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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


Current estimates of total income and expenditures for the first quarter of 1955 reflect the continued rise in over-all 
economic activity. 











BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
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YNET FOREIGN INVESTMENT AND GRCSS PRIVATE DOMESTIC INVESTMENT. 
2/NcLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE RE 
NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS | 








GROSS NATIONAL PRODUCT OR EXPENDITURE 


According to current estimates, the gross national product reached $370 billion (seasonally adjusted annual rate) 


in the first quarter of 1955. 


expenditures and private domestic investment. 





The rise of $8-billion from the previous quarter was due mainly to increases in consumer 
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1950 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
|Killions of doliars} 
Personal| q Government purchases of goods and services 
Total con- obiaie Net Federal 
Period altima "sen domestic foreign : State 
10n invest- invest- Total 1 T ] i National Oth and 
product | expend-| "703; | ment otal? | eecurity? er | jocal 
itures 
CE EEE 91.1 67. 6 9.3 0. 9 13.3 5.2 1.3 3. 9 8. 2 
Di Eebeasesececcescnccccces 209. 2 146. 6 27. 1 4. 6 30. 9 20. 9 21. 2 2.5 10. 0 
EEE 232. 2 165. 0 29. 7 8.9 28. 6 15. 8 13. 3 3. 8 12.8 
PT tteteracoscencs<dupunens 257. 3 177. 6 41.2 2. 0 36. 6 21.0 16. 0 5. 6 15. 6 
St nn 7 ey aes 257. 3 180. 6 32. 5 .5 43. 6 25. 4 19.3 6. 6 18. 2 
Eh ebhsenesnescers<sccceopan 285. 1 194. 0 Si: 2 —2.2 42. 0 22. 1 18.5 3. 9 19. 9 
ES ey See 328. 2 208. 3 56. 9 «a 62. 8 41.0 37. 3 4.2 21.8 
EES EE 346. 1 218. 4 50. 7 —.2 72 54. 0 48. 5 5. 8 23. 2 
tenn Sécensdescesoane 364. 9 230. 1 51. 4 —1.9 85. 2 60. 1 52. 0 8.5 25. 1 
= a 357. 2 234. 0 46. 1 —.4 1t.b 50. 0 43. 6 6. 7 27. 5 
Seasonally adjusted annual rates 
1953: Third quarter____..._....____ 367.2 | 231.2 52. 4 —1.8 85. 4 60. 3 52. 3 8. 4 25. 1 
Fourth quarter... -...--....- 360.5 | 229.7 45. 5 ~.6| 860] 59.8 50. 6 9. 6 26. 2 
1954: First EES Se a oe 355. 8 230. 5 44. 5 —1.1 81.9 55. 0 46. 9 8. 4 26. 9 
Second quarter__....-...-..__ 356. 0 233. 1 45. 6 —1.0 78.3 51.3 44.7 6.9 27.0 
Zuma Querter................ 355.5 | 234.8 45.3 —.2 75. 6 47.9 42.1 6. 1 27.7 
Fourth quarter--~---...- ae 362.0 | 237.7 49. 5 .8 74,1 45. 9 40. 5 5. 6 28. 2 
1955: First quarter........... _.___| 370.0] 242.0 53. 3 .0 74. 7 45. 9 40. 7 5. 5 28. 8 
1 Less Government sales. 
: ‘ae ceed vencditures for mili services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 


t marine, promot 
37) 


.and National Income, 1954 Edition (p. op 


J 1955 (p. 1 
cet of the U. 3% Government for the Fiscc! Year Ending June 80, 1955, an 
Nors.—Detail will not necessarily add to totals because of rounding. 


of defense production and economic stabilization, and civil defense. For further details, see Economic Report of the 
These expenditures are not comparable with the “national security’’ category in ‘Che 
own on p. 31 of Economic Indicators. 


Source: Department of Commerce. 





CONSUMER PRICES 


PRICES 


In March, the average of consumer prices was 114.3 (1947-49=100) for the fourth consecutive month. 
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TRANSPORTATION 
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90 4 , | cee a Bem Li 90 
1950 1951 1952 1953 1954 1955 
g SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100] 
Housing Trans ee Othes 
All ~ | Medical|Personal| an goods 
Period Food Apparel} porta- ecrea- ‘and 
items Total Rent tion care care r -_ a 
1939 monthly average -_---- 59. 4 47.1 (1) 86. 6 52. 5 (1) (1) (1) (1) (1) 
1946 monthly average--_---- 83. 4 79.0 (1) 91. 4 83. 7 (1) (1) (*) (1) (*) 
1947 monthly average---_-_-_- 95. 5 95. 9 95. 0 94. 4 97.1 90. 6 94. 9 97. 6 95. 5 96. 1 
1948 monthly average---..-- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 10v. 4 100. 5 
1949 monthly average----_-- 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101.1 104. 1 103. 4 
1950 monthly average. --.--- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
1951 monthly average-_-..-.-- 113. 0 112. 6 112, 4 113. 1 106. 9 118. 4 13.7 110. 5 106. 5 109. 7 
1952 monthly average------ 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4 
1953 monthly average_-..-- 114. 4 112.8 i Ag 124.1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
1954 monthly average- ----_- 114.8 112. 6 139, 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
1954: February............ 115.0} 112.6! 1189] 127.9] 1047] 1294] 1241 113.9 | 108.0 120. 2 
IN stants cidetsemcrdnisititl 114. 8 112.1 119.0 128. 0 104. 3 129. 0 124, 4 114.1 108. 2 120. 1 
i ctuwanan eee 114. 6 112. 4 118. 5 128. 2 104. 1 129. 1 124.9 112.9 106. 5 120. 2 
eee 115.0 113. 3 118.9 128. 3 104. 2 129. 1 125. 1 113. 0 106. 4 120. 1 
i daca ale cecil 115.1 113.8 118. 9 128. 3 104. 2 128. 9 125. 1 112. 7 106. 4 120. 1 
it hie thie 115.2] 114.6] 119.0] 1285] 1040] 126.7) 125.2| 113.3] 107.0 120. 3 
(See 115. 0 113.9 119, 2 128. 6 103. 7 126. 6 125. 5 113. 4 106. 6 120. 2 
September___.--..... 114. 7 112, 4 119.5 128.8 104. 3 126, 4 125.7 113. 5 106. 5 120. 1 
EE, cctencedecue 1145] 111.8] 119.5} 129.0| 104.6) 125.0} 125.9] 113.4] 106.9 120. 1 
November-..-_..--.--- 114.6 | 111.1 119.5 | 129.2 104. 6 127.6 | 126.1 113.8 | 106.8 120. 0 
December. -_-.------ 114.3} 110.4] 119.7] 129.4 104.3 | 127.3] 126.3| 113.6] 106.6 119. 9 
1955: January_...........- 114.3| 110.6] 119.6] 129.5| 103.3| 127.6) 126.5] 113.7| 106.9 119.9 
February...........- 114.3] 110.8| 119.6] 129.7] 103.4] 127.4] 126.8] 113.5] 106.4 119.8 
March. .----- icipeiaitisid 114.3 | 110.8] 119.6} 130.0! 103.2| 127.3] 127.0] 113.5] 106.6 119.8 




















1 Not available. 


Source: Department of Labor. 
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WHOLESALE PRICES 


The average of wholesale prices rose 0.5 percent in April, due primarily to increases in the prices of farm products 
and processed foods. 
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SFMAMISTASOND SJ FMAMS SASONDIVF MAMI SASONDID FMAMI SASONDIV FMAMIUJVASONDIV EF MAMI VASOND 
1950 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed (farm products 
modities products foods and foods 
(industrial) 
1Gee moetniy average......................... 50. 1 36. 5 43. 3 58. 1 
1066 monthly average......................... 78. 7 83. 2 77. 6 78. 3 
EEE ee 96. 4 100. 0 98. 2 95. 3 
1948 monthly average___..............-...-.-- 104. 4 107. 3 106. 1 103. 4 
1949 monthly average._..................-...- 99. 2 92.8 95. 7 101.3 
1950 monthly average____..............-..-._- 103. 1 97. 5 99. 8 105. 0 
1951 monthly average...................--..-- 114.8 113. 4 111.4 115. 9 
1952 monthly average._.............-.._.____ 111. 6 107. 0 108. 8 113. 2 
1953 monthly average_.................______- 110.1 97.0 104. 6 114. 0 
1954 monthly average______._....____._______- 110. 3 95. 6 105. 3 114. 5 
EE io ok Sn ciinincdndnsteconcececcccce 110.5 98. 4 105. 3 114, 2 
April EES EES SS es ae ea 111.0 99. 4 105. 9 114. 5 
Dip tcntelltidnacadbbhooedceccoecce 110.9 97.9 106. 8 1145 
eb nd ec ccecc 110. 0 94.8 105. 0 114, 2 
| SP OS BOSE RRR 110. 4 96. 2 106. 5 114. 3 
| ress RIES G66 GR aE 110. 5 95. 8 106. 4 114. 4 
110. 0 93. 6 105. 5 114.4 
DRE cto ahobeccochadeesce 109. 7 93. 1 103. 7 114. 5 
NES PSR See 110.0 93. 2 103. 8 114.8 
eee ot ek Soo de ke 109. 5 89. 9 103. 5 114. 9 
ES EES ee ee 110. 1 92. 5 103. 8 115. 2 
Fe REESE TSE a 110. 4 93. 1 103. 2 115. 7 
eS nate Tita: kc aii eae a 110. 0 92.1 101. 6 115. 6 
April ui Me chk obtain coace co ‘. 110. 5 94. 2 102. 5 116. 7 
Week ended: 
SESS SEE ER a ee 110. 4 92. 5 103. 3 126, 7 
tt ences becabébecs cece 110. 4 92.5 103. 3 115. 7 
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PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers rose 1 percent during the month ended April 15. The index of prices paid 
by farmers was unchanged and the parity ratio increased from 86 to 87. 
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YRATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE 
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Prices paid by farmers phon A ny ass an 
; > ve ; ’ < - >) ° 
Period sor Rams Weed tm interest, | ceived by oaaety 
“Family | Produc. | taxes, and | farmers . 
living tion wage rates) 
Index, 1910-14=100 

1939 monthly average_ - ----_-- Pe Fey S gee EET ee re ern 120 121 123 95 77 
ee CY CUNO co oc cece cccccdccscccnaceccucases 202 191 208 2 236 113 
| ER ae area Rare: 237 224 240 276 115 
PM a anid a ee anniebennbehendeubenne 251 250 260 287 110 
I i 243 238 251 250 100 
DD POU BU OUN o.oo onion ceeceeccccccccecemcccncucce 246 246 256 258 101 
i i en en ed 268 273 282 302 107 
I ene 271 274 287 288 100 
o Ie se ere dis aie 270 253 279 258 92 
LETTE ER ED 274 252 281 250 89 
I i teehee ee eee eemeah ai 272 255 283 256 90 
Di cnenceciupinneseukedbhsntunseansacestneunn 273 256 282 257 91 
a 276 256 284 258 91 
ELE LEE LL LALA TRS PT I 276 252 282 248 88 
i eel 277 247 280 247 88 
ELLE ELLE TAS LTE AER: 277 250 282 251 89 
EERE ER Crane ea mee et 273 251 280 246 88 
TES TARE STE emcee! 273 250 279 242 87 
CS EET EA EEE TARE Ee 272 251 279 244 87 
TTA ATS ALL MOAT eS 272 250 279 239 86 

te i i i ee eel 273 254 283 244 86 
EEE LE LES LLELELLL L AOE ES 271 256 283 245 87 
a 273 256 | 284 244 86 
«RR ERE et bgelart aera ie tan | 274 254 | 284 247 87 

1 Percentage ratio of index of prices received by farmers to parity index. 





2 Includes wartime subsidies paid on beef cattle, sheep, lambs, milk, and butterfat be=ween October 1943 and June 1946. 5 
Source: Department of Agriculture. 


62292—55 2 














STOCK PRICES 


: Stock prices rose early in April but changed very little i in the latter part of the month. 

















INDEX, 1939 = 100 


INDEX, 1939 = 100 















































































400 400 
MONTHLY WEEKLY 
300 — 300 
MANUFACTURING Mie 
Sneed ae p%e, 08 
200 200 
COMPOSITE INDEX 
| Aare 
sieeeinied. | 
a i. ae.” i 
-—™ wn L,or--.. 
100 ES 6) CA Pree Pees Serer ere es oe a 100 
1950 1951 1952 1953 1954 1955 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100] 
Com- Manufacturing Trade, 
Period posite Tota) | Durable | Nondura- Trans- | Utilities | finance, | Mining 
index ! . goods | ble goods | portation and service 
Weekly average: 
ee 149. 4 146. 6 138. 6 154. 5 202. 4 121.6 204. 3 125. 5 
EE eee 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162.8 117.2 
i aidies wemciidn iw ou 132. 7 136. 8 124. 3 148. 6 158. 1 99.3 156. 9 133. 0 
9 Ey a a 127. 7 132. 1 116. 0 147, 2 136. 0 98. 1 160. 7 129. 4 
SS Gs aa 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
Ne SS <a ba 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
INE” al 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
SSPE rea 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
RRA es Pe a 229. 8 271.3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
1954: April......_.____- 215. 8 252. 9 223. 2 280. 3 211. 6 131. 8 219.8 265. 9 
es 223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6 
Se Sa 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3 
ib fal 233. 0 275. 3 254. 3 294. 4 233. 5 138. 6 236. 0 257. 2 
I titi so tstnee tntven 237. 1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
September--_._...- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8 
October__......__- 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4 
November.__.____- 254. 4 305. 2 284. 4 324. 0 259. 4 141. 2 260. 4 277.9 
December_-_-__.___- 267. 7 322. 7 298. 3 345. 0 284. 8 144. 1 267. 5 310. 3 
1955: January........_-. 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4 
February RPE 281. 0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6 
i 279. 6 336. 9 318. 2 353. 8 305. 4 150. 9 274. 6 315. 1 
8 he aa 286. 8 347. 0 326. 8 365. 3 320. 5 152. 1 277.3 $11.3 
Week ended: 
1955: April | ae 282. 4 341. 4 322. 8 358. 2 308. 9 150. 7 274.8 317.0 
A wcrc 284. 6 343. 8 323. 6 362. 1 316. 5 151. 6 278. 5 313. 2 
RSIS 288. 7 349. 6 329. 7 367. 5 322. 7 152. 7 279. 8 312. 4 
ES 288. 6 349. 6 328. 9 368. 5 $25. 5 152. 4 27 i.e 309. 1 
ee 289. 5 350. 7 328. 9 370. 4 329. 1 153. 0 276. 3 304. 6 
Se 289. 9 350. 6 327. 4 311.7 329. 7 154. 1 278. 6 304. 8 





Source: Securities and Exchange Cammission. 


Includes 265 common stocks: 98 for durable goods manufact: 
14 for mining. Indexes are for wee 


closing prices. 


Lh Pa for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 














EMPLOYMENT AND WAGES 


STATUS OF THE LABOR FORCE 


Employment increased 1.2 million between early March and early April, as both agricultural and nonagricultural 
employment rose more than seasonally. Unemployment declined slightly less than seasonally. 
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— Employment ! | Unemployment Bol 
er force (in- Civilian Tempo- || % of ment 
Period cluding _— Total Agricul- | Nonagri- || , yen | || Number || &Vilian (thousands 
armed ~— - tural cultural || '#Y°"S ee labor of 
forces) force persons) 4 
Thousands of SO ears O 0 
Scene snenie;* usa persons 14 years of age and ver — | : 
1939 monthly average..| 55,600 | 55,230 | 45, 750 9,610 | 36, 140 ||_.._..-- | 9, 480 3 9 ewes 
T 1949 monthly average__| 63, 721 62, 105 58, 710 8, 026 50, 684 185 3, 395 5. 5 2, 470 
1950 monthly average_.| 64, 749 63, 099 59, 957 7, 507 52, 450 92 3, 142 5.0 1, 599 
1951 monthly average__| 65, 982 62, 884 61, 005 7, 054 53, 951 117 1, 879 3. 0 996 
1952 monthly average__| 66, 560 62, 966 61, 293 6, 805 54, 488 142 1, 673 2.7 1, 064 
1953 monthly average__| 67, 362 63, 815 62, 213 6, 562 55, 651 142 1, 602 2. 5 1, 058 
230-area sample: ® 
1954 monthly average__| 67, 818 64, 468 61, 238 6, 504 54, 734 22) 3, 230 5. 0 2, 039 
1954: March_______-_- 67, 218 63, 825 60, 100 5, 875 54, 225 236 3, 724 5. 8 2, 389 
ae 67, 4388 64, 063 60, 598 6, 076 54, 522 216 | 3, 465 5. 4 2, 383 
ae 67, 786 64, 425 61, 119 6, 822 54, 297 294 || 3, 305 5.1 2, 244 
Peiiceécanadene 68, 788 65, 445 62, 098 7, 628 54, 470 229 | 3, 347 5.1 2, 082 
aaa 68, 824 65, 494 62, 148 7, 486 54, 661 298 | 3, 347 5. 1 2, 037 
August.........| 68,856 65, 522 62, 277 6, 928 55, 349 143 | 3, 245 5. 0 1, 871 
September____--.| 68, 566 65, 244 62, 145 7, 527 54, 618 198 || 3, 100 4.8 1, 752 
October__..----- 68, 190 64, 882 62, 141 7, 239 54, 902 136 | 2, 741 4.2 1, 631 
November _-_---. 67, 909 64, 624 61, 732 6, 154 55, 577 120 2, 893 4.5 1, 643 
December_-_-_---- 66, 811 63, 526 60, 688 5, 325 55, 363 137 || 2, 838 4.5 1, 869 
1065: January......... 66, 700 63, 497 60, 150 5, 297 54, 853 251 | 3, 347 5.3 2, 201 
Peuruary....<... 66, 550 63, 321 59, 938 5, 084 54, 854 145 || 3,383 5. 3 2, 109 
Raeren.......<.. 66, 840 63, 654 60, 477 5, 692 54, 785 75 || 3,176 5.0 1, 875 
April- 67, 781 64, 647 61, 685 6, 215 55, 470 | 108 || 2, 962 4.6 61, 652 
1 Includes part-time workers and those with jobs but not at work for such reasons 3 See footnote 2. 
as vacation, illness, bad weather, temporary layoff, and industrial disputes. 4 All programs. Weekly average for period. 
2 Shown separately so as to afford a basis for further analysis of employment and 5 Pertains to labor force data only. 
unemployment. 


6 Preliminary estimate. 
Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 





NONAGRICULTURAL EMPLOYMENT 
Total employment in nonagricultural establishments rose more than seasonally between March and April. Employ- 
ment continued to rise in durable goods manufacturing, and fell less than seasonally in nondurable goods. 
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COUNCIL. OF ECONOMIC ADVISERS 
——— 
{Thousands of wage and salary workers '] 
. | Govern- 
Total Manufacturing 7” Contract ple or oy Be sa 
adjusted | Total Durab) Nand ining | construc- | and retail | (Federal, Other 
Period for Total Leas tay tpn tion trade State, 
seasonal goods rable goods local) 
variation Not oud for seasonal variation 
1989. _....-----~|--.------ 30,311 | 10, 078 4,683 | 5,394 845 1, 150 6, 612 3, 995 7, 632 
Diinescheoses|.cen----- 41, 287 14, 461 7, 739 6, 722 852 L 661 8, 602 5, 595 10, 116 
0 EE a 44, 448 15, 321 8, 312 7,010 982 2, 169 9, 519 5, 650 10, 807 
1949.....-4--20-|--------- 43,315 | 14,178 | 7,473 | 6,705 918 | 2,165| 9,513 5, 856 10, 686 
SENS oe eS ee ee 44, 738 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
news qonee-|--------- 48, 303 16, 334 9, 340 6, 994 885 2, 634 10, 281 6, 609 11, 563 
EE et 49, 681 17, 238 10, 105 7, 133 852 2, 622 10, 527 6, 645 11, 707 
SNR a 48, 285 15, 989 9, 120 6, 870 770 2, 527 10, 498 6, 751 11, 751 
1954: March- -_- 48, 450 | 47, 864 16, 170 9, 324 6, 846 794 2, 340 10, 289 6, 721 11, 550 
ae See 48, 267 | 48, 069 15, 948 9, 207 6, 741 772 2, 452 10, 474 6, 725 11, 698 
ay...---| 48,183 | 47, 939 15, 781 9, 095 6, 686 761 2, 542 10, 351 6, 736 11, 768 
June.-..--| 48,170 | 48, 200 15, 835 9, 066 6, 769 771 2, 629 10, 389 6, 716 11, 860 
July...-.- 048 | 47, 866 15, 584 8, 811 6, 773 760 2, 686 10, 351 6, 551 11, 934 
August_...| 48,029 | 48, 123 15, 822 8, 820 7, 002 763 2, 735 10, 321 6, 563 11, 919 
September. , 020 | 48, 490 15, 972 8, 887 7, 085 744 2, 698 10, 447 6, 746 11, 883 
ber_...| 48,129 | 48, 580 16, 007 9, 002 7, 005 743 2, 652 10, 548 6, 829 11, 801 
November.| 48, 386 | 48, 808 16, 057 9, 121 6, 936 749 2, 598 10, 745 6, 917 11, 742 
December.| 48, 380 | 49, 463 16, 050 9, 144 6, 906 747 2, 426 10, 354 7, 166 11, 720 
1955: January...| 48,398 | 47,741 15, 925 9, 113 6, 812 741 2, 237 10, 419 6, 835 11, 584 
February._| 48,440 | 47, 753 16, 060 9, 220 6, 840 737 2, 169 10, 309 6, 873 11, 605 
March*_._| 48,762 | 48, 206 16, 201 9, 322 6, 879 736 2, 264 10, 394 6, 922 11, 689 
A > ob. oe 48, aie 16, e342 9, 410 6, 832 737 2, 417 10, 504 6, 928 11, 785 
: wap ot ers in nonagricultural establishments who worked during or received pay tor any part oi Une pay periou 
nearest the JA mont). xcludes hw m toltempieved persons, domestic servants, and personnel of the armed forces. otal derived from this 
Kyodo. pe arg of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 
domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
on an enumeration ction, whereas the estimates in this table are based on reports from employing establishments, 
been revised 


Sources: Department of Labor and Board of Governors of the Federal Reserve System. 


000." data have been adjusted to first quarter 1 ~ benchmark levels. In addition, data for “total,” “government,” and “‘other’” have 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers fell from 40.7 hours in March to 40.2 hours in April. A decline 
is usual at this time of year. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















{Hours per week, for production workers or nonsupervisory employees] 
































| Manufacturing — 
. uilding : 
Period Total Durable | Nondurable | construction | Retail trade 
vm goods goods 
alah is a iil aia ih eine a 37.7 38. 0 37. 4 32. 6 42.7 
a a a ll a al al a dE 40. 4 40. 2 40. 5 38. 1 40.7 
a aa eh ak a a ch a 40. 4 40. 6 40. 1 37. 6 40. 3 
I ae NN cia a 40. 1 40. 5 39. 6 137. 3 40. 3 
FEES EIS EIT 39. 2 39. 5 38. 8 36. 7 40. 4 
i aeisicdctiin win chavasemsiiipinida wikia iid ail Niet aki’ 40. 5 41.2 39. 7 36. 3 40. 5 
EELS SEL SEE aE 40. 7 41.6 39. 5 37. 2 40. 2 
i cn ei a a 40.7 41.5 39. 6 38. 1 39. 9 
i a aa a a ae 40. 5 41.3 39. 5 37. 0 39. 2 
Sc ss in tal oi fa es haan iced te dilatid nahh dik eraiinaneaneig eieaiien 39. 7 40, 2 39. 0 36. 2 39. 2 
I a a a i i ta 39. 5 40. 0 38. 8 36. 4 39. 1 
RRSP RGSS RSE eae SI PSI SR OPO 39. 0 39. 7 38. 1 36. 4 39. 1 
EEE IEE LR a RE 39. 3 39. 9 38. 5 36. 7 38. 9 
ands gibonnbunintbidiiiiths ad nibmmec dala 39. 5 40. 0 38. 9 37. 1 39. 3 
iia dcenenn dé cniie cesta needbneketakn’ 39. 4 39. 7 39. 0 36. 9 39. 8 
NN he 2 er ech re i en A ge as 39. 7 40.1 39. 2 37. 0 39. 7 
| EASES SE Raa re 39. 7 40. 1 39. 3 36. 0 39. 1 
DR ce Sek cere cu caadekeucars<ciueciwc 39. 9 40. 4 39. 2 36. 6 38. 9 
EE EA RAP LES ine 40. 2 40. 8 39. 5 35. 8 38. 7 
EAT ALL AT PE ee 40. 5 41.1 39. 8 36. 0 39. 5 
NE Ce irene entcenekeetneetsieaudsenks 40. 2 40. 9 39. 3 35. 1 38. 9 
EEE Pas ae el 40. 4 41.1 39. 5 34. 7 38. 9 
| EER ET ae MONS eats Pe epg 40. 7 41.4 39. 7 36. 0 38. 8 
LEELA ODT ALLIES, 40. 2 | 41.1 38. 9 (*) (*) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. § Not available. 


$ Preliminary estimates. 
Note.—Beginning with 1953, data have been revised as the result of adjusting the employment series to a more recent benchmark (first quarter 1954). 
Source: Department of Labor. 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings of production workers in manufacturing were $1.86 in April, 1 cent more than in March, 
and 6 cents more than in April of last year. 























































































































DOLLARS PER HOUR COLLARS PER HOUR 
2.10 2.70 - 
DURABLE MANUFACTURING BUILDING CONSTRUCTION rs 
Ps Ny 
| 
2.00 -———————————— eee 2.60 } 
4 | 
-———<- 
—_ | 
1954 PRICES” Vy 
|) eh name P Se 2.50 1954 PRICES —— | 
pet | 
CURRENT PRICES | 
1.80 — — 2.40 Z7—> cuRRENT PRICES 
gia | 
ns 
1.70 -saaaeteaaiineaae tes 2.30 }# —\ 
1.60 cacti se ———— aimee mae . ——_——— 
< < 
° WeTeE eevee eeee ee eee eee eee eee ee eee Py eT Tee ee Te eee CTE eT eer! hee Te ree tis? 
1958 1953 1954 | 1955 1952 | 1953 | 1954 | 1955 
1.60 1.60 
NONDURABLE MANUFACTURING RETAIL TRADE 
1.70 a 1.50 -———— -—-—-—-- —— — 
Ay | ' 
1954 PRICES 1954 PRICES~ 
1.60 Ch tne ‘SK + 
7 | 
eo ag CURRENT PRICES CURRENT PRICES } 
1.50 t { 1.30 | ———————— 2. 7 
° ee ee eee eee eee O Chir lte tt 
1952 | 1953 1954 | 1955 1952 i953 =| ~~ 1954 1955 
eARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954=100. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 








[For production workers or nonsupervisory employees] 












































: Durable goods | Nondurable goods Building ‘ 
Period Allmanufacturing} manufacturing | manufacturing construction Retail trade 
Current; 1954 |Current} 1954 |Current} 1954 |Current} 1954 |Current| 1954 

prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
titans @nllimecosncass $0. 633 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 | $1. 803 | $0. 542 $1. 048 
EEG Sip A 1. 086 1. 496 1. 156 1. 592 1. 015 1. 398 1.478 | 2. 036 . 893 1. 230 
al ceketine ocenes 1. 237 1. 487 1. 292 1. 553 ae ye) 1. 407 1. 681 2. 020 1. 009 1. 213 
lS Oe a 1. 350 1. 508 1.410] 1.575 1.278 | 1.428 | 2 1. 848 | 2 2. 065 1. 088 1. 216 
tent sesccas 1. 401 1. 579 1.469 | 1. 656 1.325 | 1.494 1.935 | 2.182 1. 137 1. 282 
ip patihtndmccacoode 1. 465 1. 637 1. 537 ‘Fiz 1. 378 1. 540 2. 031 2. 269 1. 176 1. 314 

TS En 1. 59 1. 64 1. 67 1. 73 1. 48 1. 53 2. 19 2. 26 1. 26 1. 30 

Di dintiethieitimesasss<e 1, 67 1. 69 1. 77 1. 79 1. 54 1. 56 2. 31 2. 34 1. 32 1. 33 

NIRS i la A 1.77 1. 78 1. 87 1. 88 1. 61 1. 61 2. 48 2. 49 1. 40 1. 40 

ital. > beaneenwecde 1. 81 1. 81 1, 92 1. 92 1. 66 1. 66 2. 60 2. 60 1. 45 1. 45 

1954: March-_---. SOMtESS 1. 79 1. 79 1. 90 1. 90 1. 65 1. 65 2. 59 2. 59 1, 43 1. 43 

April. ........-....-.| 1.80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 58 2. 59 1. 43 1. 43 

ea 1. 81 1. 81 1.91 1.91 1. 66 1. 66 2. 58 2. 57 1. 45 1. 45 

ee 1. 81 1. 80 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1. 46 1. 46 

abs ydhecc~cecne 1. 80 1. 79 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1. 47 1. 47 

ae 1. 79 1. 79 1. 91 1.91 1. 65 1. 65 2. 60 2. 59 1. 46 1. 46 

September. ----_...-- 1, 81 1. 81 1. 93 1. 93 1. 66 1. 66 2. 62 2. 62 1. 46 1. 46 

| TE 1. 81 1. 82 1. 93 1. 94 1. 66 1. 66 2. 63 2. 64 1. 47 1. 47 

November... ...----_-- 1. 83 1. 83 1. 94 1. 94 1. 67 1. 67 2. 63 2. 64 1. 46 1. 46 

TN a ssee seca 1. 83 1. 84 1. 95 1. 96 1. 67 1. 68 2. 65 2. 66 1. 44 1. 45 

1955: January..............| 1.84 1. 85 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 

February........_...._} 1.85 1. 86 1. 96 1. 97 1.68 1. 69 2. 65 2. 66 1. 48 1. 49 

Stra e 1. 85 1. 86 1. 97 1. 98 1. 68 1. 69 2. 63 2. 64 1. 48 1.49 

SE 1. 86 (4) 1. 97 (4) 1. 69 (*) (4) (*) (*) (*) 
1 in current divided by consum =100. 3 Preliminary estimates. 
» Beene. 2 can Gar hoes 1948 A, not waists Seeaeias Gio thea bor earlier periods. 4 Not paca An 


Nore.—Beginning with 1953, data have been revised as the result of adjusting the employment series to a more recent benchmark (first quarter 1954), 
Source: Department of Labor, 








AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly st th of factory production workers dropped 53 cents between March and April as a result of 


the shorter workweek. The a mane of $74.77 was $4.57 above that of a year earlier. 
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DOLLARS PER WEEK DOLLARS PER WEEK 
85 aid 100 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
80 ’ 95 
1966 PRICES - | 1954 PRICES / ¥/ 
} 
"3 + cunneet J | {2% ! 
| | rr \ 
| | hf |\ ws 
70 + + 85 —— va 
| | 
65 }— - —____— { a - = = nee — 
4 2 = 
9 OUasrrtisiisprrinitiriis prt sii tispiipirii itis Lees Cee Ue ee ee! eee eee eee eee eee eee ee ee 
1952 | 1953 1954 | 1955 1952 1953 1954 | 1955 
70 65 
bd NONDURABLE MANUFACTURING RETAIL TRADE 
1954 PRICES Y 
65 |— + 60 +> << —————— 
CURRENT PRICES 
60 ~—- === l~ ——-4 55 }— a 
| 
| | | CURRENT PRICES 
| | | 1 
=e apace + 60) | r 
Leer ecw eee ee OT Tew ee. ow EONS eS ee ee eee Lee ee ee eee ee eT 
1952 | 1953 | 1954 | 1955 1952 1953 | 1954 | 1955 
Yy EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954100. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{For cosine a workers or nonsupervisory employees] 
Durable goods Nondurable goods | - Building 
a All manufacturing manufacturing manufacturing construction Retail trade 
erio 
Current} 1954 | Current! 1954 | Current! 1954 | Current| 1954 (|Current; 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
|, Teen ary Peeree eee | $23. 86 | $46. 15 | $26. 50 | $51. 26 | $21. 78 | $42.13 | $30. 39 | $58. 78 | $23. 14 $44. 76 
as Si ah see ee | 43. 82 60. 36 46. 49 64. 04 41. 14 56. 67 56. 24 77. 47 36. 35 50. 07 
WO og cg sna ca oS Slaawiaes eae 49. 97 60. 06 52. 46 63. 05 46. 96 56. 44 63. 30 76. 08 40. 66 48. 87 
BE ns wie ae deen abs orks wee 54. 14 60. 49 57. 11 63. 81 50. 61 56.55 | 268. 85 | 2 76. 93 43. 85 48. 99 
i sci pute weetewdns eee | 54, 92 61. 92 58. 03 65. 42 51. 41 57. 96 70. 95 79. 99 45. 93 51. 78 
a ere 59. 33 66. 29 63. 32 70. 75 54. 71 61. 13 73. 73 82. 38 47. 63 53. 22 
| ee ee 64. 71 66. 92 69. 47 71. 84 58. 46 60. 46 81. 47 84. 25 50. 65 52. 38 
0 Se ae ee 67. 97 68. 73 73. 46 74, 28 60. 98 61. 66 88. 01 88. 99 52. 67 53. 26 
ae ee eae 71. 69 71. 91 17, 23 77. 46 63. 60 63. 79 91. 76 92. 04 54. 88 55. 05 
- | a Te ae : 71. 86 71. 86 77. 18 77. 18 64. 74 64. 74 94. 12 94. 12 56. 84 56. 84 
1054; March.............. 70. 71 70. 71 76. 00 76. 00 64. 02 64. 02 94, 28 94, 28 55. 91 55. 91 
ea 70. 20 70. 34 75. 43 75. 58 62. 87 63. 00 93. 91 94. 10 55. 91 56. 02 
PPE Meoneegucccnnaous 71. 13 70. 99 76. 21 76. 06 63. 91 63. 78 94. 69 94. 50 56. 41 56. 30 
SONG as civics eid oats eid 71. 50 71. 29 76. 40 76. 17 64. 57 64. 38 95. 72 95. 43 57. 38 57. 21 
Vt cksncshnnaene sex 70. 92 70. 71 75. 83 75. 60 64. 74 64. 55 95. 20 94. 92 58. 51 58. 33 
OS eee 71. 06 70. 92 76. 59 76. 44 64. 68 64. 55 96. 20 96. O1 57. 96 57. 84 
Bepvember ..........| 71.36 71. 93 77. 39 77. 47 65. 24 65. 31 94, 32 94. 41 57. 09 57. 15 
ae 7a. oe 72. 44 77. 97 78. 20 65. 07 65. 27 96. 26 96. 55 57. 18 57. 35 
Wovember.......s<<. 73. 57 73. 42 79. 15 79. 31 65. 97 66. 10 94.15 94. 34 56. 50 56. 61 
December. .........< 74. 12 74. 42 80. 15 80. 47 66. 47 66. 74 95. 40 95. 78 56. 88 57. 11 
1966: Janvuary.............. 73. 97 74. 27 80. 16 80. 48 66. 02 66. 29 93. 02 93. 39 57. 57 57. 80 
Pepruery ........... 74. 74 75. 04 80. 56 80. 88 66. 36 66. 63 91. 96 92. 33 57. 57 57. 80 
March *............- 75. 30 75. 60 81. 56 81. 89 66. 70 66. 97 94. 68 95. 06 57. 42 57. 65 
RE EEL 74.77 | = (4) 80. 97 (4) 65. 74 (4) (4) (*) (*) (*) 
~ 1 Karningsin current prices divided by consumer price index on base 1954=100. _ oo ~ * Preliminary estimates. 
Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available. 


Note,—Beginning with 1958, data have been revised as the result of adjusting the employment series to a more recent benchmark (first quarter 1954). 
Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


Industrial production increased in April for the eighth consecutive month. The seasonally adjusted index, which 
was 136 (1947-49=100) in April, almost equaled the July 1953 peak. 




































































































INDEX, 1947-49-=100 INDEX, 1947-49 =100 | 
SEASONALLY ADJUSTED | 
160 - 160 
aw 
i | 
a ra i | 
DURABLE MANUFACTURES 
may | 
140 —__—— 140 | 
! .- 
4 
120 bend \ _ 4120 
NoNDURABLE >” 
MANUFACTURES 
100 100 
Yee ee ee ee eee 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
ein... cba abeececueatouceceus 58 57 49 66 68 
PRA io Bld Cs emeonmoocecececeesesece 90 90 86 95 91 
Ee ke dn dbecwceecccecceccouus 100 100 101 99 100 
Ate JU ot coencdaccocecccoeccececus 104 103 104 102 106 
1949_........ ESE SE BP eee eee 97 97 95 99 94 
EEE NS EEE TE eee 112 113 116 ry 105 
Pe i ciddndkascnescccocecesccccececss 120 121 128 114 115 
SLES EET, TO 124 125 136 114 114 
Loi. cmadodcococeceseccceces 134 136 153 118 116 
is itn cama ceeeanecccsces 125 127 137 116 111 
es eh bina padadcoccccccesccccece 123 125 135 114 112 
Ny Ph eet hie nh JUL Fe). coscnsdennccce 123 125 134 115 109 
EE EE OSE Ne eT 125 126 136 117 111 
Rede wie bisa dl ddeccouscoeccocccs 124 125 135 116 114 
ee edie cb dle dhbaccuvcececcccoe 123 124 134 114 112 
en dded le spon caicccsecncc--cccs 123 125 135 114 109 
i io Gide dies bob ddbe<ccceccceccece 124 126 137 115 108 
ce Peat: . i cnincb«wcctecceecccce 126 128 139 117 109 
ET nr a Pe 128 130 142 118 113 
ST a a a 130 131 143 119 116 
EE ae 132 133 145 121 120 
eet OU. ol cua dd. s-ee es leon ook 133 134 147 121 123 
SS NES EP) a ee 135 136 148 123 122 
OEE Oe 136 137 151 124 121 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 








PRODUCTION OF SELECTED MANUFACTURES 


In April, production in most industries registered additional gains. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 

















{1947-49= 100, seasonally adjusted] 















































Durable manufactures Nondurable manufactures — 
: Fabri- Transpor-| Lumber : Paper | Chemical| Foods, sumer 
Period Primary} cated | Machin-| tation and — and _ jand petro-| bever- || durable 
metals metal ery equip- prod- ne oe print- leum jages, and/|| goods 
products ment ucts PP ing products | tobacco 

| EE eae ee Be lainateucs 38 48 80 | fe See eee ee 
| Ser eae 103 103 103 96 101 99 96 97 101 98 
Eee ree ae 107 104 104 102 106 103 103 103 100 102 
oo Se 90 93 93 102 93 97 101 100 100 101 
RS ere 115 115 114 120 113 110 114 118 103 133 
Seen 126 122 130 135 113 106 118 132 105 114 
See 116 121 147 154 1} 105 118 133 106 105 
| Ee eee 132 136 160 189 118 107 125 142 107 127 
tetra Beer cates ew 108 123 142 175 115 100 125 142 106 116 
1954: March_____.___-_- 103 120 138 173 116 99 124 139 106 111 
eee 103 119 138 174 114 101 125 140 106 116 
ee 106 121 138 178 120 101 126 142 110 119 
ee 108 122 139 170 108 99 126 142 108 118 
ere 103 122 141 170 96 98 126 141 105 116 
Se 105 124 144 166 97 99 126 141 105 115 
September_-___-- 105 122 147 167 116 98 127 144 105 114 
October-_____.--- 111 124 147 169 128 102 127 143 105 112 
November- -__--- 118 125 148 175 124 103 127 145 106 119 
December_____--- 121 125 145 187 131 104 127 148 106 125 
1955: January_.._-_---. 127 125 145 191 129 106 129 148 107 131 
a 131 126 146 193 128 105 130 151 106 135 
( 135 128 146 196 127 109 132 153 108 139 
|, SE 139 131 149 199 (?) (?) 133 154 108 143 

®@ | Preliminary estimates. 

2 Not available. 
Source: Board of Governors of the Federal]Reserve System, 
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SELECTED WEEKLY INDICATORS 


Production according to several weekly indicators continued to expand during April. 


in early May. 


Passenger car assemblies 
were at an all-time high and truck assemblies increased sharply. Steel production reached an all-time weekly high 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 
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Steel produced Electric | Bituminous Freight |Paperboard Cars and trucks 
power | |coalmined| joaded duced bled (thousand 
Period Thousands] Percent of| distributed |(thousands|,,,°*°° Lanes | ne ousands) 
of net |theoretical| (millions of | of short |‘thousands|(thousands 

tone capacity ! |kilowatt-hours)| tons) ? of cars) of tons) Total | Cars | Trucks 

Weekly average: 
Ge 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128. 4 25. 9 
i. ET Ta 7 2, 018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 37.3 
ae eee 1, 782 85. 8 7, 451 1, 548 727 213 | 106.8 83. 4 23. 4 
{coe big) $8) fee) |) atlas) Be 
See ee . , a . 5 125. 106. 0 19. 7 
argc] bee) i) eee) ri] at] Sele ligs) 2 
SE Te J ‘ 4 . 144.5 | 122.3 22. 2 
arctan 499 | 62.9 Ssai| 1,184 858 3001 117.6 | 100.3| 423 
ES BS 4 ; : ; .3 17.3 
August._----- 1) 505 63. 1 9, 122 1) 288 677 247 | 116.4| 99.8| 16.5 
September. --- 1, 591 66. 7 9, 040 1, 379 687 236 82.8 67. 5 15. 3 
ber. ...-- 1, 738 72.9 9, 124 1, 410 726 255 70.8 55. 8 15. 0 
Desombenz-| fene| 786 9645 | 1,502 810 907 | 159.4 | 138.9 | 20.8 
mber... .. : . , . , 4 20. 5 
1955: January-.._--. 1, 995 82. 7 9, 936 1, 444 631 243 | 178.9 | 156.9 22. 0 
tes 2, 124 88. 0 9, 902 1, 463 644 260 | 185.0 | 169.2 15. 8 
March... ....- 2, 253 93. 4 9, 796 1, 376 656 270 | 198.1 | 174.1 23.9 
We . eS 2, 286 94. 7 9, 658 1, 366 693 263 | 207.6 | 177.0 30. 6 

eek ended: 

1955: April 2.-.... 2, 278 94. 4 9, 804 1, 361 659 271 | 206.3 | 177.3 29. 0 
eS ee 2, 300 95. 3 9, 633 1, 371 663 256 | 196.4 | 168.0 28. 4 
Pr '16g85-- 2, 284 94. 6 9, 602 1, 408 674 266 | 205.3 | 175.1 30. 2 
Bor 28.Sdi-- 2, 284 94. 6 9, 697 1, 429 706 264 | 212.0 | 180.6 31. 4 
: May ze7-7-| 33311 966 9586 | 1, 448 a1 o71 | 207.11 176.31 308 
aa — ‘ "111763! 30.8 
i of 1, for the fi ; 1,928, July 1, ; 1,999, ; 
Berean ngs tt Ak Si ana a a NOTH 


= 2,384,549 beginning 
3 farmer and Steel tastibate, Baloon Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 


= 

























































































































































GROSS PRIVATE DOMESTIC INVESTMENT 
According to current estimates, gross private domestic investment increased by almost $4 billion (seasonally adjusted 
annual rate) in the first quarter of 1955. The decline in business inventories which began in late 1953 was reversed 
during the quarter. Construction outlays, which rose sharply, were offset partially by a decline in producers’ durable 
equipment. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
"e SEASONALLY ADJUSTED ANNUAL RATES 70 
60 rT. - 4 69 
50 a -+— ———-— A — —__———+ 50 
GROSS PRIVATE eal 
DOMESTIC INVESTMENT 
40 |-4 " a 
30 . ® 
1 NEW CONSTRUCTION _——— on ° 
~--"7 et eee goocoer= Po 
20 |= 7 ba 20 
PRODUCERS’ DURABLE EQUIPMENT 
A 
ri. i” \ 
10 Tt — 10 
Fi ’ oN 
ra _ Nad a Pen, 
0 No ~ ud 0 
5 so 
CHAINVENTORIES = 
-10 l | lL | | | — ! | L l | ] s | i ! -10 
1950 195i 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
: , Change in busi- 
Total Fixed investment ness inventories 
gross ~ 
: private ew construction 
—_ domestic ee Non- 
invest- Total Residen- | Commer- All eauin- Total farm 
ment Total tial cialand | other? ms 
nonfarm | industrial! 
\ Pe idivcnccwkawaneines 9.3 8.9 4.8 2.7 1.2 0. 8 4.2 0. 4 0.3 
| ee Zi. 21. 0 10. 3 4.0 4. 2 2.1 m7 6. 1 6. 4 
ESS ree amen 29. 7 30. 7 14.0 6. 3 4.9 2.8 16. 7 —1.0 1.3 
Dcéncbecccesdnenecs 41.2 37.0 17.9 8. 6 5. 7 3. 6 19. 1 4.2 3.0 
9 eae 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 | —2.7 —1.9 
Sk ccvcccscasguasunn §1. 2 43. 9 22. 7 12. 6 5. 7 4.5 21. 1 7.4 6. 4 
Ub k.caecannenneenne 56. 9 46. 5 23. 3 11.0 7.2 5. 1 23. 2 10. 4 9.0 
i nebbanatiomemenie 50. 7 47.0 23. 7 11.1 7.5 5. 2 23. 3 3. 6 3. 0 
SUEEs ut eecsedcusuconawe 51.4 49.9 25. 5 11.9 8. 4 5. 2 24. 4 1.5 2. 2 
renner 46. 1 49. 8 27. 6 13. 3 14.3 22. 2 —3. 7 —3.8 
Seasonally adjusted annual rates 
1953: Third quarter_-_-_- 52. 4 50. 4 25. 6 12. 1 8.5 5. 0 24.8 2. 0 2.9 
Fourth quarter. -—- 45. 5 49.7 25. 7 1. F 8. 6 5. 4 24. 0 —4,2 —3.7 
1954: First quarter... _-- 44.5 48. 7 26. 0 11.7 8.8 5.5 22. 7 —4.2 —4,2 
Second quarter --- 45. 6 49. 4 27.0 12.8 8. 7 5. 5 22. 4 —3.8 —4.0 
Third quarter _ _-_- 45. 3 50. 1 28. 3 14. 0 8.7 5. 6 21.8 —4.8 —5.0 
Fourth quarter_--_ 49. 5 50. 8 29. 1 14.8 14.3 21.7 —13 —16 
1955: First quarter____- 53. 3 | 52. 0 30. 8 15.9 14.9 21.1 1.3 1.2 
1 Includes public utility. 3 Includes petroleum and natural gas well drilling. 
Nore.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in January and February, expenditures for new plant and equipment in 1955 are ex- 
pected to be $27 billion, or about 1 percent more than in 1954. Current plans suggest a 5 percent rise between 
the first and second quarters, with approximate stability for the rest of the year. 









































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
°-—-———_ — Wi EEEREREnmmmneen (a0 
ia 
4+-~ — + ——__—__—+—__——____—_______——_j 20 
| 
| 
st niet 
e—e—e e are ae 
oe —eo —_ —— 9 a, ~~ © _ 
10 BH —omnninas eee 2 Se ee Sa ee — 10 
or COMMERCIAL AND OTHER -- 
a nee Saha donseersoawe® 
; en tT) ———  e O _ 
wast" 
PUBLIC UTILITIES 
i" meetin 4 
i oem mara eer Sse [rr memrmaranenne dee aoa care @ + ees aw ~~ a 
TRANSPORTATION 
a a ee a a a ee ce ce ce a a ee eo co co ee eee 
1950 i951 1952 | 1953 | 1954 1955 
YSEE NOTE 4 ON TABLE BELOW 
SOURCES; SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars} 





















































al Rais 5 aera | aa Transportation sili Comm er. 
fs) ining bh cial an 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads} Other other ? 
eh te adaatdbaccee 5. 51 1. 94 0. 76 1. 19 0. 33 0.28 | 0. 36 0. 52 2. 08 
ee ta UL 14. 85 6. 79 3. 11 3. 68 . 43 . 58 . 92 .79 5. 33 
SS 2 oS 20. 61 8. 70 3. 41 5. 30 | 69 . 89 1. 30 1. 54 7.49 
| SSE ee 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
a ee 19. 28 7. 15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
eRe on centaibonana 20. 60 7. 49 3. 14 4, 36 Re i i. 31 1. 21 3. 31 6. 78 
Ce EE ne nnGaiigecno- 25. 64 10. 85 5. 17 5. 68 . 93 1. 47 1, 49 3. 66 7. 24 
En a tatdonnce 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
0 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
RE ee 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4, 22 8. 23 
ee ee. oe 27. 06 10. 70 4. 88 5. 83 . 90 76 1. 50 4. 38 8. 82 
Seasonally adjusted annual rates 
1954: First quarter______-_- 27. 46 11. 62 5. 40 6. 22 . 94 1. 04 1. 57 4, 33 7. 97 
Second quarter-_-_-_-_-- 26. 92 11, 09 5. 18 5. 90 1, 04 91 1, 44 4. 37 8. 07 
Third quarter______-_- 26. 84 10. 98 5. 06 5. 93 1. 00 . 80 1. 51 4.12 8. 42 
Fourth quarter - ---.-- 26. 18 10. 58 4. 80 5. 79 91 . 68 1. 53 4.01 8. 46 
1955: First quarter 4‘....__- 26. 04 10, 24 4.72 5. 52 . 93 . 78 1. 50 4. 05 8. 53 
Second quarter *._-__- 27. 43 10. 74 4. 86 5. 88 . 88 . 78 1. 47 4. 36 9, 21 
Second half ‘_______- 27. 38 10. 91 4. 97 5. 96 . 90 . 74 1. 52 4. 56 8. 77 
1 
s and other includes trade, service, finance, communications, and construction. 
SA total is sum of seasonally unadjusted expenditures; it does not necessarily coincide with average of seasonally adjusted figures, in part because 
tienes based favalikestel expinl ¢ Sieaiiame ec taperted be = in January and February 1955 
Nors. figures do not agree vith the totals ineluded in the As national cedeet estimates of the Department of Commerce, principally because the 


cover investment and also certain equipment and construction outlays charged to current expense, 
not Ney Raa because of rounding. 
Sources: Securities and Commission and Department of Commerce. 











NEW CONSTRUCTION 


In April, expenditures for total new conhontion, seasonally adjusted, were at a record annual rate of $41.6 billion— 


15 percent higher than in April a year ago. Construction contracts awarded for the first 4 months of this year were 
about a third higher than for the corresponding period of 1954. 
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SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars] 





















































> Total new Private construction oe. Coastsottion. con- 
eriod construc- Total |Residential tate, and tracts awarded in 
tion osbeeke (nonfarm) Other local ! | 37 Eastern States ? 
1939 monthly average. ...-..------.--- 683 366 223 142 317 3 ee 
1946 monthly average_----_---------- 1, 000 803 335 469 197 ———eEeEeEEE~ 
1947 monthly average_-_____---_- eee 1, 391 1, 105 526 579 286 - ge Sees 
1948 monthly average_---_------------ 1, 806 1, 404 715 689 402 |  ) aa 
1949 monthly average_-_------- shinies 1, 899 1, 365 689 676 534 | Ee 
1950 monthly average_-_----..-------- 2, 371 1, 788 1, 050 738 583 | a 5 ee 
1951 monthly average_-_..--..-------- 2, 598 1, 814 914 899 785 | (aaa 
1962 monthly average........=.=.....-. 2, 751 1, 842 925 917 908 . 2 ae 
1953 monthly average. _-------------- 2, 938 1, 990 994 996 948 ee ixcessacumn 
1954 monthly average_----.-.-------- 3, 098 2, 143 1, 121 1, 022 954 See 
i Un- Seasonally 
Seasonally adjusted adjusted | adjusted 
NN oi eee eco peneseene 3, 027 2, 059 1, 040 1, 019 968 1, 692 1, 484 
| RES eee eee here es 3, 089 2, 131 1, 105 1, 026 958 1, 925 1, 674 
| ES eG eee yee eee 3, 078 2, 122 1, 102 1, 020 956 1, 733 1, 605 
Picco vere dwuecu ie seaeane Ge 3, 094 2,173 1, 150 1, 023 921 1, 837 1, 611 
LS ee ee eee ey 3, 145 2, 219 1, 192 1, 027 926 1, 578 1, 527 
a ere 3, 157 2, 234 1, 214 1, 020 923 1, 816 1, 579 
October-- - - --_- eee ee 3, 105 2, 221 1, 210 1, 611 884 1, 965 1, 946 
i | a aie 3, 192 2, 259 1, 228 1, 031 933 1, 499 1, 743 
WO MMRIP. = occa cent eee asace 3, 262 2, 292 1, 262 1, 030 970 1, 829 1, 905 
OBS: Gemety wac= = = a2 Sc Lec coceohecsa 3, 379 2, 398 1, 323 1, 075 981 1, 504 2, 033 
0 ear ee 3, 426 2, 433 1, 326 1, 107 993 1, 581 2 aa 
sree 3, 431 2, 448 1, 326 1, 122 983 || 2, 135 2, 178 
0 SS eee 3, 470 | 2, 492 1, 362 | 1, 130 | 978 || 2, 322 2, 037 
1 Includes public residential construction. 
2 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 3 Preliminary estimates. 


Omits small contracts, and covers rural areas less fully than urban. 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 
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HOUSING STARTS AND FINANCING APPLICATIONS 


In April, the number of nonfarm housing units started was 127,000, or 18 percent higher than a year earlier. 
On a seasonally adjusted basis, private starts were at an annual rate of 1.3 million units. 

















































































































MILLIONS OF UNITS a ee eet MILLIONS OF UNITS 
ANNUAL RATES 
1.5 1.8 
aN 
PRIVATE STARTS * 
UNADJUSTED \ 
PRIVATE STARTS 
SEASONALLY ADJUSTED 
| 1.0 1.0 
| 
| 
| | VA APPRAISAL 
| REQUESTS 
| —_— 7 
™ APPLICATIONS Te Fa 
i" 
° Bee eeeeoee | ° 
1950 1951 1952 | 1953 1954 1955 
USEE FOOTNOTE | ON TABLE BELOW 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) COUNCIL OF ECONOMIC ADVISERS 
{Thousands of units] 
New nonfarm housing starts Proposed home construction 
: Privately financed Baris Applications Requests 
Period Total ema | Government underwritten || adjusted || for FHA com- for VA 
en Total . . » annual mitments ! appraisals 
Total FHA VA rates 
Annual total: 1939_ __ 515. 0 56. 6 458. 4 158. 1 | Sh See errs Sf } eee 
1946__- 670. 5 8. 0 662. 5 152. 0 | 2 2S ae 131.7 (3) 
1948. __ 931. 6 18. 1 913. 5 396. 1 Pe 2 2? Oe Bencccennes 293. 2 (3) 
1949__-_} 1, 025. 1 36. 3 988. 8 468. 8 aoa. S& | * 106. 0 jl...-..<<<. 327. 0 (3) 
1950___| 1, 396. 0 43.8 | 1, 352. 2 686. 7 eee. os = 397. 7 (3) 
1951__-_| 1,091.3 71.2 | 1,020.1 412. 2 263. 5 Oe lawecscenx 192. 8 164. 4 
1952___| 1, 127.0 58. 5 | 1, 068. 5 421.2 279. 9 a) ea 267. 9 226. 3 
1953__-| 1, 103.8 35.5 | 1, 068. 3 408. 6 252. 0 a | ere 253. 7 251. 4 
1954___| 1, 220. 4 18.7 | 1, 201.7 583. 3 276. 3 4 | Sew 338. 6 535. 4 
Monthly average: 1950_ 116. 3 3. 6 112.7 57. 2 40. 6 + | Ea 33. 1 (3) 
1953. 92. 0 3. 0 89. 0 34. 0 21.0 oe) See 21.1 21.0 
1954- 101.7 1. 6 100. 1 48. 6 23. 0 7 Bi cccewe 28. 2 44. 6 
1954: March__.--_-__- 95. 2 2. 0 93. 2 36. 4 20. 5 15. 9 1, 130 28. 1 36. 5 
pi TC ee 107. 7 1.2 106. 5 43. 6 23. 8 19.8 1, 102 32. 3 42.9 
Oye 2225... 108. 5 53 107. 4 49. 0 24. 0 25. 0 1, O83 30. 3 52. 2 
Jumel Less. )..- 116. 5 3. 9 112. 6 55. 6 27.7 27.9 1,175 35. 2 52. 7 
|. See ee 116. 0 3. 1 112. 9 52. 2 25. 4 26. 8 1, 188 30. 1 52. 3 
August__-____-- 114. 3 1.3 113. 0 60. 3 27.0 33. 3 1, Baa 32. 2 55. 4 
September - - -- - 115. 7 2.3 113. 4 59. 8 25. 9 33. 9 1, 248 34.8 51.3 
October-____-- -- 110. 7 2 110. 5 58. 2 24. 7 33. 5 1, 287 29. 3 45. 6 
November - - -_- 103. 6 3 103. 3 62. 4 26. 3 36. 0 1, 393 26. 9 47, 7 
ee 90. 6 | 89. 9 50. 7 21.5 29. 1 1, 478 24.3 44. 3 
1955: January - - ----- 87. 6 .3 87. 3 46.1 20. 0 26. 1 1, 419 25. 6 46. 2 
February - - . --- £90. 0 ‘14 4 88. 6 45.3 17. 2 28. 0 1, 381 28. 3 64, 2 
March... -- .=-- 4117.0 4.9 | 4116.1 53. 6 23. 8 29. 8 1, 407 35. 6 71.9 
| 127. 0 5] 126.5] 63.6] 29.1 34. 5 1, 309 33. 1 65. 9 
1 Units in for home construction. 2 Estimated. 3 Not available, 4 Prelimin ti ‘ 
Departaient af Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). a 








SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Manufacturers’ sales (seasonally adjusted) increased sharply in March, as substantial gains were recorded by both 
durable and nondurable goods industries. Manufacturers’ new orders rose substantially. Retail sales in April 
were at a record level. Total inventories rose in March, with retail stores accounting for most of the increase. 



















































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
TOTAL* AND MANUFACTURING RETAIL 
INVENTORIES 
— aie Pe ae ae oe ee --. hd 
80 iamnniee ee reasax OO ——— 20 chet al ] ] - nad ™ 
satiate --r--* ~naanes | ‘. —aompee 
ae INVENTORIES —_—— 
g | | | a Ne saves ‘ 
| | Pg Leb 
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| | 
| | INDEX, 1947-49100, SEASONALLY ADJUSTED 
TOTAL SALES® | 140 [ = ama aa 
— | 7 DEPARTMENT STORES | 
- 
Py <a —_ ~ - 
a == | ee ae hee 
a, TNT MANUFACTURING | | ——— 
| INVENTORIES | 
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| | | 
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# WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 

































































mr “ Manufacturing Retail Department stores 
Period Inven- Inven- | New Inven- Inven- 
Sales ? tories * Sales ? tories 3 orders? Sales * tories * Sales ? tories 4 
en . Index 1947-49= 100, 
es : Billions of dollars, seasonally adjusted seasonally adjusted 
ec Goole cane ate 10.8 20. 1 mf tkce 5. 4 3. 5 5. 5 35 35 
0 ee eee 27.2 42. 9 12. 6 24. 5 13. 7 8.5 11.9 90 77 
Us 2 CAE ee etch 36. 4 55. 6 17.:6 eg 17. 4 10. 9 15.8 104 107 
No ce a ee 34. 7 §2. 1 16. 4 28. 9 15. 9 10. 9 15. 3 98 100 
 SARERPURE aera eee 39. 9 64. 1 19. 3 34. 3 21.0 12.0 19. 3 105 109 
See 5 44,9 $75.2 22.2 42.8 24. 4 $13.2 621.2 109 129 
aaa = 45. 9 76. 7 22. 8 43.8 23. 7 13. 7 21. 6 110 118 
PI ieee eleiig omiee 48. 4 80. 3 24. 9 45. 9 23. 9 14. 2 22. 7 112 126 
1954__ Fe fae ets re 46. 7 76. 9 23. 4 43. 3 23. 1 14. 2 32. 1 111 122 
1954: February a ee 46. 6 79. 6 23. 5 45. 3 22.0 14.0 22. 4 109 118 
Mearen............ 46. 7 79. 3 23. 6 45. 0 22. 9 13. 9 22. 6 105 121 
i ee 46. 9 78.8 23. 7 44.5 23. 0 14.2 22.7 111 120 
May dass eat 46. 1 78.9 23. 2 44.3 22.8 14.0 22.8 108 121 
Me ow caw : 46. 9 78. 6 23. 3 44.2 22.9 14. 4 22.6 112 122 
July eer 46. 6 77.6 23. 2 43. 4 22. 6 14. 3 22. 4 111 124 
August ..... 46. 3 7.2 23. 1 43. 1 22. 6 14.2 22. 5 112 124 
September______- 46. 4 77.0 23. 0 42.9 24. 5 14.3 22. 4 107 125 
October _ ——__- Eas 45. 6 76. 9 22. 5 43. 2 23. 9 14. 1 22.0 113 124 
November _______ 47. 6 :¢ 24.0 43. 3 24. 4 14. 4 23: I 114 124 
December_____ __- 48. 7 76. 9 24. 1 43. 3 25. 3 15. 1 22. I 117 124 
1955: January ------- a 48. 7 76. 9 24. 3 43. 2 24.8 14.9 22. 2 118 123 
February - -__- aad 48. 9 71.3 24. 6 43. 3 25. 6 14.8 22. 4 112 121 
| 50. 8 77.5 26. 0 43. 3 27.7 15. 1 22. 5 113 123 
EE rence eel. eee ee eter Meee ey emer) Cte Snare jh, & ha J 
1 Also includes wholesale, not ounn separately in this table. 4 Book value, end of D pneerny , except annual data, which are monthly averages 
2 Monthly ag Pe for year and total for month. § New series on retail trade beginning with 1951; not comparable wah grovte previous 
3 Book value, end of period. data. See Survey of Current Business, Beptember’ and Novem ber 1962, for detail. 
* Preliminary estimates, 
Nore.—Beginning with 1951, total and manufacturing sales and inventories have been revised. 19 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 








MERCHANDISE EXPORTS AND IMPORTS 






























































































































































































































































For the first quarter of the year, commercial exports were 22 percent higher and imports 9 percent higher than in the ATIONAL 
corresponding period of 1954. N O INCOME 
— = - ee The prs in general business activity during the first quarter was reflected in an $8 billion (seasonally adjusted 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS annual rate) rise in national income, according to current estimates. Employee compensation rose by about $4 
— : _ ee ele — billi d f by ab $1 billi 
illion and farm proprietors’ income by about $1 billion. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
- 350 
| oP ee Saale taetd Fr —— —_— Bhs as SEASONALLY ADJUSTED ANNUAL RATES 
| y 
| | — ee al TT 
1,400 —{ 1,400 aoe — 
nn “tora National 
INCOME 
| 250 — 250 
1,200 /-————_——- {~~} = | 1,200 | 
MERCHANDISE EXPORTS | ra 
EXCLUDING GRANT-AID | 
SHIPMENTS A , 
vA i. ‘ | ee he iat 
‘ | _ ew a ae we =—- us a 
1,000 aN — +4 1,000 | seo — -_—"* ~— 
y fr ; gr , oH 
| Le- OF EMPLOYEES 
| ge 
| Pal 150 
800 goo) oad i asl 1| 
J ¥ PRTOTAL MERCHANDISE | 
J IMPORTS 
' A | 
| soo | a J at ese 100 100 
| y | INVENTORY VALUATION ADJUSTMENT ry 
© | l ° 50 a | 
] 1950 195! 1952 1953 1954 1955 ees pene Demme anends ee 
: A/SEE FOOTNOTES | AND2 ON TABLE BELOW, | ener a Pe 
d SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS | ° oes eee ee apes eee fae + ep ae oe cme ree mee fos ae sme ese eens eps me meanness ee e/a ses sme} omy i | mn 0 | 
oe a — aa ae 1953 1954 1955 
[Millions of dollars] “_ _ — | 
condoned ————— wwoe imports (=) | __ sunt" Setantuent oF commemce texceeras noreon COUNCIL OF ECONOMIC ADVISERS | 
—— —— r’ TS | 
; ae tit.) | 
Period Grant-aid Excluding a Excluding [Billions of dollars} | 
Total ! ; grant-aid imports : 
shipments ? hi t. Total grant-aid ' 
pee shipments ‘ ar Corporate profits and inven- 
P Proprietors’ income | Rental , ; 
Total Compen- P  segeaone Net tory valuation adjustment 4 
1936-38 monthly average- ------..- gg SE 207 | ee Period national | Sation ae rd : 
1946 monthly average--....---..-.-- 812 54 757 412 +400 +345 oe ote of em- Business hoon ont Profits | Inventory a 
1947 monthly average. -...._._-_-- 1, 278 96 1, 182 480 +798 +702 ployees! Farm and pro- : on . Total | before | valuation ‘| 
1948 monthly average._...._....-- het nd cesilnnneoeugheat 594 DT Gisceasnowens fessional taxes jadjustment 
1949 monthly average............- | SE SS 552 [EE indocvectenin 
1950 monthly average_-...........- 856 24 833 738 +118 +95 OSOe.o 355 che wheuexweeees 72. 8 48.1 4.3 7.3 2. 7 4.6 5. 7 6. 4 —0.7 | 
ih 1951 monthly average-_--........-- 1, 253 89 1, 164 914 +339 + 250 | ESSE errr 179. 6 Eat. 7 13. 9 21.3 6. 2 3. 1 17. 3 22. 6 —5. 3 i | 
i 1952 monthly average. -._.....-.--- 1, 266 166 1, 100 893 +373 +207 197. 2 128. 8 14. 5 19.9 6. 5 3. 8 23. 6 29. 5 —5.9 
1953 monthly average. ......-..-- 1, 314 293 1, 022 906 +408 +116 ea 221. 6 140. 9 16. 7 21.6 7. 2 4.5 30. 6 32. 8 —2.2 } 
1954 monthly average. -_-_.....----- 1, 258 188 1, 070 851 +407 +219 EEE iy : 9 : 4 i - : 4 : > A : = ; > : iH 
: ruary......-....-------- 98 74 2 . 54. q : 5. 5. . 4 
— a . vend I, 4 +4 tor pod te ay OE os ccealkegsinediaal 277. 0 180. 4 16. 0 24. 8 9.1 6.8 | 39.9] 41.2 -{,3 | 
ee ee 1 426 167 1, 258 957 4+ 468 +301 RRR eet 291. 0 195. 4 14. 2 25. 7 10. 0 7.4 38. 2 37. 2 1.0 
eet toe aaa 1, 401 264 1, 136 829 +572 +307 1953...........---------- 305. 0 209. 1 12. 2 26.2 | 10.6 84) 385] 39.4 —1.0 
ee ne 1, 474 359 1, 115 . 946 +528 +168 PDK ntievedacnensewenes 300. 0 207. 3 11.9 25. 9 10. 9 9. 1 34. 9 35. 0 —.2 
i July...--------------------- 1, 291 268 1, 024 822 +469 +202 Seasonally adjusted annual rates 1 | 
pS eee 1, 156 200 955 825 +331 +131 ; 
: September_...........---.-. 1, 112 153 960 780 +332 +179 1953: Third quarter------ 306. 2 211. 4 a | 26. 1 10. 6 8. 6 38. 3 40. 9 —2. 6 f 
oS ee aay eens ware 1, 265 104 1, 162 764 + 502 +398 Fourth quarter----- 299. 9 208. 8 12. 3 25. 9 10.8 8.9 33. 1 32. 5 .6 
November... ...------------ 1, 249 85 1, 164 839 +410 +325 : ‘ 
‘ , 1954: First quarter_---_-- 298. 9 206. 4 13. 0 25. 6 10. 8 9. 0 34. 1 34. 5 —.4 
H | Re - ~~~} 228 ~~ --- 1-4 A, $18 = 1, phen + +278 Second quarter --_-- 299.6 | 206.6 12. 2 25.9| 109) 91] 349| 345 4 | 
t 1065: January... ....-.-2--.---u-. 1, 164 85 1,079 870 +294 +209 Third quarter--_-....- 298. 8 207. 2 11.6 25. 9 10. 9 9.2 33. 9 34. 2 -.8 / 
February... .... ~---.-----.-- 1, 232 : i: jad 1 oy ta ta Fourth quarter --_-- 302. 6 208. 9 11. 0 26. 3 10. 9 9.2 36. 4 36. 8 —.4 
Moreh. 2 ------------------- 1,341 : na +280 1955: First quarter__.___- 2310. 5 212.7 12.2 26.4| 11.0 9.4] 7387] 240.0 —1.3 i 
grant-aid programs; for some of these programs separate data are not available. 
\, rat Basing with 196, fgurea nedo ot Fe me Seeieede Guinciienaes teen) esnonnted to 283 eniliion Gcllare. ee nS ES Sb SONS SNP eee eee cones ebm nye le Ss also p. 23.) i 
ir Nors. Detail necessarily totals reundin zg. Sources: partment mmerce t re ry estima’ y yi 
4 20 WER net oe Cee ~ ee and Sages 6 of Detnane. Notg.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). W 
i | 21 I 








CORPORATE PROFITS SOURCES OF PERSONAL INCOME 























































































































































































































































; —— £1955 dine t limi In March, personal income reached a new record level of $294 billion (seasonally adjusted annual rate), $2 billion 
Corporate profits, both before and after taxes, continued to rise in the first quarter o , according to preliminary higher then in February. The see in labor income accounted Ser the maior pert of the lncremee. 
estimates. 
BILLIONS OF DOLLARS 7 BILLIONS OF DOLLARS | 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | SEASONALLY ADJUSTED ANNUAL RATES a 
SEASONALLY ADJUSTED ANNUAL RATES | 
300 _——. ees - ee a 300 | 
ve Su | TOTAL PERSONAL INCOME nae | 
r J 
_-PROFITS BEFORE TAXES” | 
250 |- ——j 250 
a 40 
LABOR INCOME | -_—— o-oo” 
200 | —+- —}———$—________-_— a Se ee ee ——§———— 200 
| 30 | ae 
| a | 
CORPORATE TAXES ia P. | 
| aa | 
| at | | 
| 150 } ot — + - > — ————_—_}>——_____————j 1 50 | 
—————} 20 a | | 
L | | ; | 
; J | | < | 
DIVIDEND PAYMENTS - = | sees INCOME a ere SS 5 — TRANSFER PAYMENTS | a - | 
| PROFITS ——— | Png: cerpemeesbesnteanrciees 5 RENTAL INCOME 
AFTER 10 | | 1 
TAXES — , | 
| DIVIDENDS AND PERSONAL wwrerest_ LN De athe ~ = 
| * seanotecrna stitial Si a edn all - ae en 
rier in a ald ea eel 
| io Nabe Te Va Te PRP PRR PPP r eres Peties reeers Prreet reer Pei ees ee ° 
‘ Oo = 3 1950 | 1951 1952 1953 1954 | 1955 
| 1950 | 1951 1952 1953 1954 ¥ 1955 
| NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
| SOURCE: DEPAATUENT OF COMMERCE LERCEPT AS NOTED). Couicn, oF ecOMOMC ADEN ; 
i] [Billions of dollars} 
| [Billions of dollars] Labor income} Proprietors’ income mt Less: Per- 7 
(wage and ental sonal con- || Nonagri- 
1 Corporate | Corporate Cerporate pootte after tanes Period ‘ Bain salary dis- —_——— income Divi- ree — tributions cultural 
Period profits tax Dividend | Undistributed income | PUrsements | Farm | and pro- ” -_—— | ome | one | OO 
tahiit and other rast ersons insur- income? 
{ before taxes | _ liability Total payments profits TF sons basse fessional | Pers — 
1939 | 6. 4 1.4 5. 0 3.8 1.2 a a o-aitenkueuied 72.9 46. 6 4.3 7.3 2.7 3.8 5. 8 3. 0 0. 6 67.1 
ee secmeun 22. 6 9.1 13. 4 5.8 7.7 CL RES Reps Oar: 178. 0 113.8 13. 9 21.3 6. 2 5. 8 4 11. 4 2.0 161. 1 
eee 29.5 11.3 18. 2 6.5 11.7 i ERC ee 208. 7 137.9 16. 7 21.6 7. 2 (ee 9. 0 11.3 2.2 188. 5 
ne nmes 32.8 12.5 20. 3 7.3 13. 0 OE 206. 8 137. 4 12.7 21.4 7.9 7.5 9.8 12. 4 2. 2 190. 8 
al eta 26. 2 10. 4 15.8 75 8.3 RRS ES: 227.1 150. 3 13. 3 22. 9 8.5 9. 2 10.6 | #151 2.9 210. 5 
ees 40. 0 17.8 22.1 9.2 12.9 | Ree: 255. 3 175. 6 16. 0 24.8 9. 1 9.1 11.6 12. 6 3. 4 235. 7 
} ee oe wes 41.2 22.5 18. 7 9.1 9. 6 MRE ck alate ele 271.2 190. 6 14. 2 25. 7 10.0 9.1 12.3 13. 1 3. 8 253. 3 
ee 37. 2 20. 0 17.2 9.1 8.1 ee 286. 1 204. 4 12. 2 26. 2 10. 6 9. 4 13. 5 13. 8 4.0 270. 0 
i kL. gah: Sot 39. 4 21.1 18.3 9. 4 8.9 ee 286. 5 202. 3 11.9 25. 9 10. 9 9. 9 14. 4 15. 9 4.7 270. 7 
ae. RS 35. 0 17.2 17. 8 9. 9 8. 0 Seasonally adjusted annual rates 
F 1954: February.._| 285. 0 201.3 13. 2 25. 6 10. 8 9. 6 14.3 15. 0 4.8 268. 2 
Seasonally adjusted annual rates farch_____- 285. 0 201.1| 12.5 25.6] 10. 96] 143) 15.8 4.7 || 268.8 
. | SSE 284. 4 200. 9 11.5 25.9 10. 8 9. 6 4, 4 15. 4. . 1 
| 1953: Third quarter_-..-.--------- oH ie oe +e e May.....-- 286, 2 201.6 | 12.6 25.8] 110] 96] 144] 15.8 4.6 || 269.7 
I Fourth quarter. ------------ ne ns ne . June__-__.- 286. 5 202. 1 12.2 26.0| 10.9 9.6] 144] 15.8 4.7 270. 3 
f ’ 1954: First quarter ___...._-_-_-_- 34. 5 A : . SS: 285. 7 202. 3 1.3 26. 0 10. 8 o.7 14, 5 15. 8 4.5 0. 6 
, ‘ Second quarter__......----- 34. 5 17.0 17.5 9. 6 7.9 August____- 285. 4 202. 1 11.4 25. 9 10.9 9.8 14.5 15. 5 4.7 270. 2 
t Third quarter-___...........---. 34. 2 16. 8 17.4 9. 8 7. 6 September_.| 286. 6 202. 0 11.8 25. 9 11.0 9.8 14. 6 16. 0 4.6 271.1 
Fourth quarter__._.....----- 36. 8 18. 1 18.7 10. 4 8.3 October__.-| 286.3 202. 7 10. 4 25. 9 10. 9 9. 8 14. 6 16. 5 4 6 73. 4 
a 1 190. 10. 110. November-..| 289. 3 204. 11.2 26. 10. 9 9. 14. 16. 4 ‘ 
1955: First quarter_-------------- * 40. 0 adel nt a December-..| 291.4 204.4] 11.3 2.6] 110] 11.5] 147] 16.7 47 || 276.5 
ct Ree Ty are ( 905 
| t Preliminary extimates by Council of Eeonomic Advisers vom 905: pray] gona]  aoa4| 125| 63] ico} ioo| ifs| ies| sil) area 
i i wn Source: Department of Commerce (except as noted). March *___- 294. 2 208.1 | 12.0 26.6| 1.1! 100! 1481! 16.8 5.2 ||__ 278.5 
H | 1 Compensation of employees (see p. 21) excluding employer contributions for social insurance. § Includes $2.7 billion National Service Life Insurance 
Hl ; 2 Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri- dividend, most of which was paid in the first half of the year. 
i, | cultural net interest, and net dividends paid by agricultural corporations. ‘ Preliminary estimates. 
| Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
=. 





DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose by about $4!/2 billion (seasonally adjusted annual rate) in the first quarter of this 
year, according to current estimates. Consumer expenditures rose somewhat less than disposable income, and the 
rate of consumer saving was slightly higher. 





















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
SEASONALLY ADJUSTED ANNUAL RATES 
250 ——____—___—- = ——__-_—__—__——| 250 
DISPOSABLE PERSONAL INCOME “ea, NET SAVING 
TOTAL ogneen), Conauurtion 
200 ____EXPENDITURES aes s64 200 
150 150 
ae an oe 
een in aa rae Tr a = 
re a 
100 |} are 100 
EXPENDITURES FOR SERVICES 
50 50 
EXPENDITURES FOR 
a dcnsnanacneth ede- 
ry = | = | | |_| = ae = m= ea 0 
1950 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE eo COUNCIL OF ECONOMIC ADVISERS 
Less: | Equals: Less: Personal consumption Equals: | —— 
expenditures we ba t 
Period Personal Dispos- 1 ve ‘4 oe 
income |Personal| able , sia ‘Sn Personal, nauaihe 
taxes! | persona urable| 01) : saving iw 
inanete Total goods —— Services | income 
Billions of dollars | 
EE ee are 72.9 2.4) 70.4| 67.6 6.7| 35.1 25. 8 2.9 | 4.1 
el .. wen tatawccessse 178. 0 18. 8 159. 2 146. 6 15.9 84. 5 46. 2 12. 6 | 7.9 
Ts lee aceeenae = 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 | 2.4 
2S a 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 | 5.3 
ee cn oasodcuscoocse 206. 8 18.7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 | 4.0 
inh ocascamseadwccece ee 227. 1 20.9 | 206.1 194. 0 28. 6 100. 4 65. 0 12. 1 | 5.9 
A a 255. 3 29.3 | 226.1 208. 3 27.1 111.1 70. 1 7 | 7.8 
Nl dik ws wines 271. 2 34.4) 236.9 | 218.4 26. 8 116.0 75. 6 18. 4 | 7.8 
EL 2 Ge FTES SPS aaa aS 286. 1 36.0 | 250.1 230. 1 29. 7 118.9 81. 4 20. 0 | 8. 0 
eM Ren wah dy dhmocdebas 286. 5 32.91 253.5 | 234.0 28.91 120.5 84. 6 19. 5 | 7 
Billions of dollars, seasonally adjusted annual rates | 
1953: Third quarter_............-. 287. 5 36.3, 251.2), 231.2 30. 3 118. 6 82.3 20. 0 | 8.0 
Fourth quarter_..........-- 287.3| 36.1| 251.2| 2297| 280] 1187] 830/ 215) 8. 6 
1954: First quarter_............-.-. 285. 1 32.8 | 252.3 230.5 28. 0 118. 8 83. 6 21.8 8. 6 
Second quarter. ........... 285. 7 32.9 | 252.9 | 233.1 28.8 | 120.0 84. 3 19. 7 | 7.8 
Third quarter_ 286. 2 32.9 | 253.2] 234.8 28. 9 121.1 84. 8 18. 4 | 7.3 
. Fourth quarter_._......-.-- 289. 0 33.1] 255.9] 237.7 29.9} 122.1 85. 7 18. 2 7.1 
1955: First quarter___._--..------ 292.7| 32.1/ 260.6 | 2420! 33.4! 1221! 865! 187 | 7.2 
"’” 4Ineludes such items as fines, penalties, and donations. 
Norz.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 








PER CAPITA DISPOSABLE INCOME 


According to current estimates, per capita disposable income in both current and constant dollars rose about 11 per- 


cent to a record level in the first quarter of this year. 
























































DOLLARS DOLLARS | 
2,000 2,000 
SEASONALLY ADJUSTED ANNUAL RATES 
1954 epttie 
-——™s ——o. -——_ 
1,500 + —a » nina ——_——. SSE EEE ——EeEeEeEeEEEEEEeee - - “ ——_ 1,5 
es CURRENT PRICES | ai 
| 
- | 
| i 
1,000 $$$ $$ $$$} ____—. —_+— —-— — 1,000 
ae 
| i 
| 4 ] 
| 0 — — = — — a = | 0 
1950 1951 | 1952 | 1953 1954 1955 
SEE FOOTNOTE 2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 





















































Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! . 
Period = Population . 
Current 1954 Current 1954 | (housands) 
prices prices ? prices prices ? 
Tn enekcncecnonsqecceesucennveseessssesnssaees 70. 4 136. 3 538 1, 041 131, 028 
Scannenceneeneceeseeeesessuseensnsoenseeedes 159. 2 219. 3 1, 126 1, 551 141, 389 
Sl vi cdiniinieesed beerneeedenaihatheawewbdne bs 169. 0 203. 1 1, 173 1, 410 144, 126 
DP igecnesdseereeséouweewens4neesnneensuceneees 187. 6 209. 6 1, 279 1, 429 146, 631 
int dctoneneesesenenehereteneereeseeseuneonete 188. 2 212. 1 1, 261 1, 422 149, 188 
Si nccncscccssneceeserresseenesnasedenneceses 206. 1 230. 3 1, 359 1, 518 151, 683 
ALLENS LOA A LNA LED LLL: 226. 1 233. 8 1, 465 1, 515 154, 360 
| 236. 9 239. 5 1, 508 1, 525 157, 028 
PPcccccncecuasensscnvcseuseeseenesesescoseens 250. 1 250. 9 1, 567 1, 572 159, 643 
Pe Pcccesesicesecesenessctcsenenenonnecoeseeses 253. 5 253. 5 1, 561 1, 561 162, 409 
Seasonally adjusted annual rates 

ge fe 251. 2 250. 9 1, 570 1, 568 160, 030 
PE NE no ccnccnncececenveuesnesence 251. 2 250. 4 1, 562 1, 557 160, 768 
ee eee 252. 3 251.8 1, 563 1, 560 161, 439 
ee RT ee 252. 9 252. 6 1, 560 1, 558 162, 075 

po 253. 2 252. 9 1, 555 1, 553 162, 806 
ee 255. 9 256. 7 1, 564 1, 569 163, 582 

Re BE ins a. oon dnncewctonseunesnconnsed 260. 6 261. 6 1, 586 1, 592 164, 262 

1 Income less taxes. 





2 Dollar estimates in current prices divided by consumer price index on base 1954=100. 


3 Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 














FARM INCOME 


During January-March 1955, farmers received about 5 percent less from cash marketings and Government payments 


than a year earlier. 


Receipts from livestock and products were down 9 percent, due largely to lower prices; receipts 


from crops were up 1 percent, with higher prices slightly overbalancing the effect of reduced marketings. 
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SOURCE: DEPARTMENT OF AGRICULTURE. 


WOTE: FARM INCOME CONSISTS OF CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS 


11 Wil ae an | 
| 
| | 
| — a —~—~-—-41 
| | 
| | | 
| 
| | | } | 
7 Sees eee eee eee fe ee re) 
1950 1951 1952 1953 1954 1955 
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Farm income (millions of dollars, current prices) 








Parity index 


























(prices paid, Farm income 
Period Cash receipts | Cash receipts from marketings | interest, taxes,| (millions of 
and Govern- and dollars, 
ment Livestock and Crene wage rates), 1954 prices) ? 
payments products —_ 1954=100! 
1989 monthly average. ---..-....-...--- 715 377 275 44 1, 625 
1946 monthly average. ---.--...---___-- 2, 111 1, 144 903 74 2, 853 
1947 monthly average----.--.....____-- 2, 502 1, 373 1, 102 85 2, 944 
1948 monthly average. ---.-...-.-.-__-- 2, 539 1, 423 1,095 93 2, 730 
1949 monthly average--------..----__-- 2, 344 1, 280 1, 049 89 2, 634 
1950 monthly average----.--...-_-____- 2, 384 1, 331 1, 029 91 2, 620 
1951 monthly average...__...._._______- 2, 757 1, 634 1, 099 100 2, 757 
1952 monthly average------..--.-___-_- 2, 747 1, 537 1, 187 102 2, 693 
1953 monthly average. ---...._..---_-_-_- 2, 636 1, 439 1,179 99 2, 663 
1954 monthly average ----..-..----___-- 2, 518 1, 390 1, 106 100 2, 518 
EL 2, 020 1, 308 698 100 2, 020 
SS 2, 036 1, 458 554 101 2,016 
Fe 1, 934 1, 395 506 101 1,915 
Dttntecneecesdescsene----«- 2,015 1, 450 536 101 1, 995 
EEE SS Se 2, 109 1, 351 719 100 2, 109 
“ST see eee pa} kas] R| 8) 
ide cas 6 abla ole = « cmncnia a , oo R 2, ¢ 
Ee. de nsonngabin’ <be--cece . pi 1, 398 » he 100 3, 190 
ES ee a > 1, 465 , 032 99 3, 541 
CE a a. oe. ae 3, 191 1, 517 1, 655 99 3, 223 
| ES a ae 2, 809 1, 305 1, 474 99 2, 837 
i cushoenccnccccs+-----. 2, 571 1, 291 1, 245 101 2, 546 
Sa 1, 948 1,179 738 101 1, 929 
A aa 1, 921 1, 321 577 101 1, 902 
1 Converted from the reported base, 1910-14= 100, to the base 1954= 100. 


* Farm income in current dollars divided by parity index on base 1954=100. 


3 Preliminary estimates. 
Source: Department of Agriculture. 





CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS, INVESTMENTS, AND RESERVES 


In March, commercial bank loans increased by $1.1 billion. Investments declined by $2.4 billion, as the banks 
continued to reduce their holdings of . Government securities. “‘Free’’ reserves (excess reserves less borrowings 
at the Reserve Banks) showed very little change between March and April. 












































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
160 —- ——----- ———----- —{ 160 | 
=> 
140 ————_—_ ———_——_—__-—— — - +- 140 
| TO | 
} 
-__ + a one ane ———jJ 120 | 
so -—— — SE —}— — a | 80 
Sen IN U.S. GOVERNMENT secon aaaat eter 
pm =—4.. ae ee au ‘ = 
a el 
40 nit amanda L nanan enna eee 3 40 | 
20 (——--—- -—- Tt ———--—.— - --- ---— - - a | 20 
—17 INVESTMENT IN OTHER SECURITIES 
a ae Ly l eae eae eee me mee er a ee oe 
1950 1951 1952 1953 1954 1955 
| END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
All commercial banks Weekly All member banks 2 
yen et Borrow 
t ti ja 
End of period Total loans ats ‘hohe Reserve balances | ings at 
and invest-| Loans U. S. Gov- Other — Federal 
n 
ments Total — securities loans ¥ Required | Excess ewe 
MM ccc mad nwadeweue 40.7 | 17.2 23. 4 16. 3 7,1 4.7 6. 0 4.4 0. 0 
Rs Site eai ere i 120. 2 43.0 41.2 67. 0 10. 2 13. 9 17.0 .8 Re 
aa 126. 7 52. 2 74. 4 62. 0 12. 4 17.9 15. 6 A on 
eee 132. 6 57. 7 74.9 61.5 13. 3 21.6 18. 5 .8 a 
eS ees 141. 6 64. 2 77. 5 63. 3 14. 1 23. 4 19. 6 a .8 
ee ee 145. 7 67. 6 78.1 63. 4 14. 7 23. 4 19.3 oe .8 
ere: 155. 9 70. 6 85. 3 69. 0 16.3 22. 5 18. 5 8 | 
1954: February ------- 144. 9 66. 9 78.0 63. 0 15. 0 22. 4 18. 9 .6 3 
Maron...0<...< 142.8 67.1 To.7 60. 7 15. 1 22.8 18. 9 Ps eS 
| SP 144. 1 66. 8 77.4 62. 1 15. 2 22. 2 18. 6 .8 me | 
RIESE: 145. 7 67.1 78. 6 63. 3 15. 3 21.9 18. 8 Pe om 
Pe. <sabaeseee 146. 4 67.3 79.0 63. 5 15. 5 21.9 18. 8 .9 me 
/ SSeS: 147. 3 67. 3 80. 0 64. 3 15. 7 21.5 18. 3 .8 ook 
a 149. 5 66. 5 83. 0 67.3 15. 7 20. 8 17. 6 .8 on 
September - ----- 150. 6 67.3 83. 3 67. 3 16. 0 21.0 17. 6 .8 re 
October. ....--- 154. 0 67.7 86. 3 70. 2 16. 1 21.0 18. 2 ome | 
November--_---- 155. 7 69. 4 86. 3 70. 1 16. 2 22. 1 18. 4 8 2 
December-_.--_-_-- 155. 9 70. 6 85. 3 69. 0 16. 3 22. 5 18. 6 i oan 
1955: January ®*....... 156. 2 70. 6 85. 8 69. 1 16. 7 22. 1 18. 4 at 3 
February *___--- 154. 8 Tine 83. 6 66. 8 16.8 22. 2 18. 2 6 4 
March 3_______-- 153. 5 72.3 81. 2 64. 2 17.0 Sa; ¥ 18. 0 6 5 
|, ERIE ER EE SS ere ee Se 22. 5 18. 2 .6 .5 






































1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 


1 Data are averages of daily figures on balances and borrowings during the 


‘riod. Member banks include, 


besides all national banks, those State banks that have taken membership in the Federal Reserve System. 


Notg.—Detail will not necessarily add to totals because of rounding. 


§ Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 


i) 
~] 








CONSUMER CREDIT 


Consumer instalment credit outstanding increased $470 million during March, reflecting primarily an increase of 


$410 million in automobile credit. 


Noninstalment credit outstanding declined slightly. 
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{eee eee cee eee cee eee eee eee. 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
: js Noninstalment credit 
Instalment credit outstandin : 
Total 8 outstanding Instal- Instal- 
End of period —, Auto- | Other [Repair and — — 
outstand- : consumer | moderni- | Personal Charge || credit ex-| credit 
- ing d-| Total ee goods zation loans Total | accounts || tended # | repaid * 
pap paper ! loans 2 

Bbatlewncccae 7. 222 4, 503 1, 497 1, 620 298 1, 088 2,719 | a ae 
Beth oncsuess 8, 384 4,172 981 1, 290 405 1, 496 4, 212 2, 076 8, 495 6, 785 
Pi chacdcachaos 11, 570 6, 695 1, 924 2, 143 718 1, 910 4, 875 2, 353 12, 713 10, 190 
Beis ccnagecce= 14, 411 968 3, 054 2, 842 843 2, 229 5, 443 2, 713 15, 540 13, 267 
1949......-.-.. 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
SE wb de gincae 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
Ro dddegeaces 1, 468 14, 837 6, 242 4, 270 1, 090 8, 235 6, 631 3, 096 22, 791 22, 444 
eee 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 148 3, 342 28, 397 24, 550 
ic csngwocne 29,537 | 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
eS a 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
1954: February..| 28,140) 21, 582 10, 010 5, 588 1, 623 4, 361 6, 558 2, 682 1, 956 2, 210 
March...-| 27, 833 21, 381 9, 919 5, 443 1, 614 4, 405 6, 452 2, 564 2, 380 2, 581 

fo —- 095 21, 426 9, 942 5, 413 1, 617 4, 454 6, 669 2, 723 2, 400 2, 355 
Sy...... 28, 372 21, 487 10, 002 5, 370 1, 634 4,481 6, 885 2, 786 2, 397 2, 336 
June_...-- 28, 21, 717 10, 168 5, 367 1, 635 4, 547 6, 949 2, 819 2, 703 2, 473 
July..-.-.- 28, 725 21, 849 10, 298 5, 328 1, 637 4, 586 6, 876 2,773 2, 549 2, 417 
August....| 28, 736 21, 901 10, 349 5, 294 1, 642 4, 616 6, 835 2, 734 2,477 2, 425 
September_| 28, 856 21, 935 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2, 441 2, 407 
October...| 28,975 21, 952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2, 437 
November. % 22, 014 10, 296 5, 398 1, 631 4, 689 7,195 3, 042 2, 554 2, 492 
December.| 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 3, 046 2, 593 
1955: January... 29, 760 22, 436 10, 459 5, 609 1, 574 4, 794 7, 324 3, 225 2, 389 2, 420 
February.| 29, 518 22, 508 10, 641 5, 484 1, 550 4, 833 7, 010 2, 831 2, 416 2, 344 
March...-| 29,948 | 22,974 11, 053 5, 479 1, 530 4,912 6, 974 2, 735 3, 159 2, 693 





tomobiles and other consumer goods 
retail outlets are inclu 
Source: 


ded in ‘‘ot! 


and secured by the items purchased. 
per.”” 


consumer goods paper. 
of Governors of the Federa] Reserve System. 








BOND YIELDS AND INTEREST RATES 


Rates on Treasury bills increased sharply in April and declined in early May. Commercial paper rates continued 
to rise. Bond yields have changed very little in recent weeks. 















































































































— SeeeeeeTTES 
PERCENT PER ANNUM PERCENT PER ANNUM 
4 4 
CORPORATE Aaa ao Au 
(moooyY’s) 
3 ee a 3 
Alene) 
saanenlcee adi ail / i \ _— ad 
U.S. GOVERNMENT BONDS / \ 
w-~, (OLD SERIES) P \ 
a pg . lita tieiaatiae: - SA) commERCiAL PAPER 
2! h 
m- , v7 
: _— one eoummnaee ‘th: Se ae SE |x 
@ , 
ne pe 
/ 
J TREASURY BILLS 
+ -———_ _— —- 41 
O Le Lo 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U. S. Government security yields Tihaweds Conpanote bent ome - 
Period ee Taxable bonds ? municipal nt paper 
bills 1 Y | Old series * | New series ‘ bonds * Aaa Baa 4-6 months 
DithiwesccKneebpennesanon EE Inpeeeecpuenclncucsexeuces 2. 76 3. 01 4. 96 0. 59 
Mtavaccawoncectunnecees& 1. 040 7 eee 2. 40 2. 82 3. 47 1, 44 
Dbnubscteasekedcekine maa 1. 102 eee 2. 21 2. 66 3. 42 1. 49 
SE eee 1. 218 7 rer 1. 98 2. 62 3. 24 1. 45 
DP iceeusnabesensseeeeunnn 1. 552 Ss 2. 00 2. 86 3. 41 2. 16 
PP i¢edeueatieebpineannkd 1. 766 2 Ser 2. 19 2. 96 3. 52 2. 33 
0 ere 1. 931 2. 93 3. 16 2 ce 3. 20 3. 74 2. 52 
Dntibiceeceseoeninweece . 953 2. 53 2. 70 2. 37 2. 90 3. 51 1. 58 
ER Sl tcacceuduassieue 1.011 2. 47 2. 70 2. 47 2. 85 3. 47 1. 76 
- . 782 2. 52 2. 72 2. 49 2. 88 3. 47 1. 58 
it-eronasennaneacnal . 650 2. 54 2. 70 2. 48 2. 90 3. 49 1. 56 
Sti ih nebintinmsenia . 710 2. 47 2. 62 2. 31 2. 89 3. 50 1, 45 
nwntciunmnncndedt . 892 2. 48 2. 60 2. 23 2. 87 3. 49 1, 33 
September___.......- 1. 007 2. 51 2. 64 2. 29 2. 89 3. 47 1. 31 
TS i ceduneadinion . 987 2. 52 2. 65 2. 32 2. 87 3. 46 1. 31 
NOVOMRDEP . .....5060006 . 948 2. 55 2. 68 2. 29 2. 89 3. 45 1. 31 
CO eee 1. 174 2. 57 2. 68 2. 33 2. 90 3. 45 1. 31 
OE So osc ncccenend 1. 257 2. 65 2. 76 2. 39 2. 93 3. 45 1, 47 
IT hs asincacnaktiaiiindeil 1.177 2. 72 42. 92 2. 42 2. 99 3. 47 1. 68 
AT: 1. 335 2.71 2. 92 2. 45 3. 02 3. 48 1. 69 
i ainsi aleaiadl 1. 620 2. 77 2. 92 2. 42 3. O1 3. 48 2. 00 
Week ended: 
a 1. 374 2. 73 2. 92 2. 44 3. O1 3. 48 1. 74 
: ree 1. 466 2. 77 2. 93 2. 44 3. O1 3. 48 1. 81 
See 1. 652 2. 76 2. 93 2. 43 3. 01 3. 48 1. 96 
ete 1. 664 2. 77 2. 92 2. 42 3. 01 3. 48 2. 06 
eet 1. 697 2.77 2. 92 2. 41 3. 01 3. 49 2. 16 
Za eee 1. 627 2. 77 2. 92 2. 41 3. 02 3. 49 2.19 
i: ee 1. 440 2. 75 2. 91 2. 41 3. 04 3. 50 2.19 
1 Rate on new issues within period. 4 314-percent bonds of 1978-83, issued in May 1953; sand 3-percent bonds of 1995, 
? Bonds in this classification were first issued in March 1941. 


issued in February 1955. 
‘Standard and Poor’s. Weekly data are Wednesday figures. 29 
Source: Board of Governors of the Federal Reserve System. 


* Beginning April 1952, 244-percent bonds first callable after 12 years. Prior 
tothat, only bonds due or callable after 15 years were included. 





MONEY SUPPLY 


The privately held money supply decreased by $1.6 billion between February and March. The decline was smaller 
in usual for this time of the year. 
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240 
END OF MONTH 

a TOTAL DEPOSITS AND CURRENCY | 

—————— Sl ate 
<I 200 

TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS 
( PRIVATELY HELD MONEY SUPPLY) 

= L 160 

> 5 
—__———————] 120 

DEMAND DEPOSITS 
ADJUSTED ~ 
80 
TIME DEPOSITS ed eel 
ia -aooe2ee2"-— 
_ aoa oe-™ g 

Ms an aw ae San an an Gea aw ew ee ow —_ 

40 
CURRENCY OUTSIDE 
BANKS 
if U.S. GOVERNMENT DEPOSITS se 
LYrTty. fUed be deen- aed LLITITTILIL IY itr do 
1950 1951 1952 1953 1954 1955 





SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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AaiehiciesPattsc anna — 
[Billions of dollars] 
Total excluding U. 8S. Government deposits 
75 of baie Total ~ q U. 8. ‘ (privately held money supply) 
pe posits an overnmen 
currency | deposits" | qo | Cane” | Homa | time 
banks adjusted apoms 
it ndescsDin kn dodvtdlibdboccedes 64. 7 1.5 63. 3 6. 4 29. 8 27.1 
i tcedshi in nanaphiihdnancoded 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
ccc ctiediindadedthitibdoenbedell 172. 3 2.3 170. 0 26. 5 87.1 56. 4 
Pt cnccadebdndndnatvdlihbd>ooedyol 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
th dccadstbnkdnincuidi>dhpeokedes 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
cane ncdeddam Rdsincbbidthddbiesedots 180. 6 3.7 176. 9 25. 4 92.3 59. 2 
i thanendsk Rn Sninabi gh dboomoucs 189. 9 3. 9 186. 0 26. 3 98. 2 61. 4 
in tensdeiinddikboviithindaoodudel 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
Pl idtinccecsdettnbdin cinibbdbtosaded 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
dtiinn odie tdnacibie dapdiih de coesda i 214.8 5.1 209. 7 27.9 106. 6 75. 3 
1954: February._.........----------- 202. 4 5.0 197. 4 26. 9 99. 6 71.0 
Gt dvi ednadévacdon 201.3 6.1 195. 2 26. 9 96. 7 71.7 
Ee ee ee 202. 3 5. 0 197. 3 26. 7 98. 6 72. 0 
ay..... SEE A a ee ae 203. 6 5. 6 198. 0 26. 8 98. 7 72. 5 
RR BR RON Ps AE RRR 205. 3 6. 8 198. 5 27.1 98. 1 73. 3 
July ....... RE SS AE EE 204. 8 4.4 200. 4 26. 8 100. 0 73. 7 
nds bc ndtindllinaradéosedes 206. 3 6.0 200. 3 26. 9 99. 4 74. 0 
BD o. dbimckhompanéoscdon 207. 7 5. 2 202. 5 26. 9 101. 2 74.4 
Co Bee ee eee ae 211.3 6. 6 204. 7 26. 9 103. 1 74.8 
November ........-..------.-- 213.3 7.5 205. 8 27.5 104. 0 74. 3 
NS RE TA aie SEI SE a 2148 5.1 209. 7 27.9 106. 6 75. 3 
1065: January *. ...............-..-.. 213. 4 4.2 209. 2 26. 8 107. 0 75.4 
Ts Se, eee 212.0 5. 1 206. 9 26. 8 104. 5 75.7 
EEE CTS ere | 210. 6 5.3 205. 3 26. 7 102.4 | - 76. 2 
;  lnchudes 8. Government Seven ot Vetere) | Rerre henks and orgy ee i ond savings banks, ane o. 8. ‘Treasurer's time deposits, open account. 
. | eee coat tenia, mutea! savings banks, and Postal Savings System, but excludes interbank deposits. 


30 Nors.—Detait will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal] Reserve System. 








FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit through March of the current fiscal year was $5.1 billion, compared with $2.3 billion 
at the same time last year. A substantial portion of the difference resulted from the deferment of end-of-year individual 
income tax payments and current declaration payments from March 15 to April 15. 
















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES mast © NET BUDGET RECEIPTS 
7b ms MONTHS - 75 Einst 9 onl 
| « 
| . 
50 F a 50 
25 -- 4 25 
eee 
1950 1951 1952 1953 1954 1955 1950 1951 1952 1953 1954 1955 
+10 
NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
78 ail (MAGNIFIED SCALE) 
50 — 4 
2s r- ~ 
° Se ES Ses wees = $ 
y950 1951 1952 1953 1954 1955 1950 195! 1952 1S 1955 
* ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 





Budget expenditures 





Budget sur- 








r Public debt 
Period "aaa National plus (+) or (end of 
Total _|_ security 1 deficit (—) period) ? 
i ORO Se cect uGweenesuenewes isi nus vounee 43. 6 95. 1 75. 8 —51.4 202. 6 
OO a eer 39. 8 39. 0 14. 4 +.8 258. 4 
RN SO ER tence cwouseutuenuas knee sevens 41.5 33. 1 11.8 +8. 4 252. 4 
Sins ccnseeunaesaieeaneensaneedeed 37.7 39. 5 12.9 —1.8 252. 8 
EP ceccndceeeebeteseetsaunsaeesnunt 36. 5 39. 6 13. 0 —3.1 257. 4 
PE NO TE cinewacdcunstisucancsseseenesauew’ 47. 6 44.1 22. 3 +3. 5 255. 3 
SRS ee ae ee ereerre 61.4 65. 4 43. 8 —4.0 259. 2 
is ns cc cntsddeuscbkucesesaducewew 64. 8 74. 3 50. 3 —9. 4 266. 1 
ia arena ek beeen nhanne awed 64. 7 67.8 46. 5 —3.1 271.3 
Fiscal year 1955 (estimated) ....-.......----.----- 59. 0 63. 5 40. 6 —4.5 274.4 
ee i idthid din cena deawenamadueadiel 5. 4 4.7 3. 6 +.7 274. 9 
EES ECE RE pp eae 11.4 5. 6 3.9 +5.9 270. 3 
le eis eee iene aah eemelinill 2.8 5.3 3. 7 —2.5 271.1 
OEE LLL TEL LE IP Ea Oe 3. 6 5. 2 3.3 —1.6 273. 6 
Sik a ha csc i ol el 10. 6 7.3 4.5 +3.3 271.3 
Pl titicthbubdinbetincdabnaisaenendeee 2.8 4.8 3. 2 —2.0 271.0 
en 3. 9 6. 7 3. 4 —2.8 275. 0 
Dc a wuuiitininiinmeeeeaasneiniee mete 5. 0 5. 0 3. 3 —.1 274. 8 
Pl itnniaaaiubibenbuneibneebenieeketdl 2.6 4.9 3.3 —2.2 278. 8 
| ee enn 4.2 3. 8 3.3 +.4 278. 9 
Ps cctuntoersenenenneeenesbenceons 3. 7 6. 3 3. 7 —2.5 278. 8 
Re a ec a a ra ed 4.7 4.9 3. 2 —.3 278. 5 
5 State le iba ee Bt ccna £8 re 5. 4 4.8 3. 1 +.6 278. 2 
ha ita hh ala ih aa ae 9.7 5.9 3. 5 +3. 8 274. 1 
Cumulative totals for first 9 months: 
EO a ceca tnsnanoukebeee 47.7 50. 0 35. 0 —2.3 270. 3 
3 4 SSS. oe 42.1 47. 2 29. 9 —5.1 274. 1 




















1 Revised to include the items classified as ‘national security” in The Budget of The 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 


Strategic materials. 


United States Government for the Fiscal Year Ending June 30,1955. 


3 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


Note.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates. 
The ere shown above for fiscal years 1953 and 1954 are those published by the a Se on the new basis. 


will not necessarily add to totals because of rounding 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 








Cash receipts exceeded cash payments by $4.1 billion in the first quarter of this year. Because of the heavy concen- 


tration of corporate tax payments in March, a substantial cash surplus is usual at this time of year. 
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' CALENDAR YEARS 
~/ PRELIMINARY ESTIMATES 


SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT 





o | 
+10 +10 
EXCESS OF CASH RECEIPTS (MAGNIFIED SCALE) 
——— —_ , 
<8 EXCESS OF CASH PAYMENTS | me | | “t 
i950—Ss«dI: 1951 1952 | 1953 1954” i95ay | 1955 / 
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[Millions of dollars] 

















Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 
| REE ne ne 41, 441 41, 399 +42 
lt shtcthieikbeermbananineiehennntensenennnened 44, 282 38, 616 +5, 666 
Dit) dint etinhranidimenenathinabeiiabenennéaded 44, 922 36, 897 +8, 027 
I ik iis oticiactalilin Slllihaltainininediadhttindeininibininibidint 41, 346 42, 642 —1, 295 
SI itnideteecinnthilidiiaadiinatecmaendddeaimmnieniennaiedeninheeaitit 42, 419 41, 969 +450 
A ial lah lalla memseipeiteibitediieeininGinitit 59, 278 58, 034 +1, 244 
ii tii ici li i een cia intadinab atin tata ibaa apparansdaa 71, 339 72, 980 —1, 641 
i a al a a ere el 70, 041 76, 194 —6, 153 
WP Ed 6 tGtage Reee ena <6 cobRereeeadsekeaaceescsen 68, 562 69, 622 — 1, 060 
Quarterly totals, not adjusted for seasonal variation: 
ee cc cctinndcdetnddenneeeewnnes 22, 539 18, 166 +4, 373 
ETE TIE LIL 18, 674 21, 049 — 2, 375 
i ii a ia eee baie) 15, 357 18, 870 —3, 513 
ET ETE SE AT 13, 471 18, 109 —4, 638 
a a ee ae ae aye 23, 693 16, 459 +7, 234 
Ss tin Cee ehd insane ne saeebnse 19, 115 18, 431 +684 
ih aan necne wha benn ame 13, 501 18, 582 — 5, 082 
inte ten pny ci einhmaanieneiee 12, 253 16, 172 — 3, 918 
WON 9 TR oie cuccackcascnscmences 21, 287 17, 161 +4, 126 





1 Preliminary estimates. 


NorTs.— Detail will not necessarily add to totals because of rounding. 
: Bureau of the Budget and Treasury Department. 
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